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SIXTH IN THE UNITED STATES 


TE. OLD COLONY TRUST COMPANY of Boston 

was incorporated May 8th, 1890, and while it is 

not, comparatively speaking, an old banking institution, 

it holds a position in the public confidence: of which its 
_ officers-and directors are justly proud. 

With resources in excess of one hundred million dollars, 

it ranks as the sixth laces rot company in the United 
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Member Federal Reserve System 
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THE LAND TITLE AND TRUST COMPANY | 


BROAD. STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
Heisei teatee cin Teta apicthaadhacia tate Manakhelafionchdcamibiiss har ike scan thstaubatiiee tke lonincauldewanke utridighalbeddeal 


Capital $2,000,000 - Surplus $4,500,000 
FIRST TRUST COMPANY IN THE PHILADELPHIA CLEARING HOUSE 


Deposits received upon which interest is allowed. 
Titles to real estate insured. 
Loans on mortgage and approved securities. 
Trusts executed. . 
Safe Deposit Boxes Rented in Burglar Proof Vaults. 
Travel Bureau 


President 
WILLIAM R. NICHOLSON 
Mg rine Second Vice-President 
RI M. HARTLEY EDWARD H. BONSALL 
Third Vice-President Treasurer 
ALBERT A. OUTERBRIDGE LEWIS P. GEIGER, JR. 
77 Secretary Trust Officer 
LOUIS A. DAVIS CLAUDE A. SIMPLER 
: Edward H. Bonsall 
Frederick J. Geiger 
William M. Elkins 








TRUST COMPANIES 





Banks and 
Bankers 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Louis account of Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


We offer interest on balances, 
extensive par service and give 
intelligent attention to all busi- 
ness entrusted to us. 


Our policy is a liberal, yet con- 


servative one, and we grant 


every accommodation consistent 
with sound banking methods. 


Write us for further information. 
MERCANTILE 


NATIONAL BANK 


SAINT LOUIS, MISSOURI 





Capital & Surplus, $2,000,000 





FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 


We Invite 
Correspondence 


by those who contemplate mak- 
ing changes or opening new 
accounts. 


The conduct of the Mercantile 
Trust Company has been marked 
by the principles of sound bank- 
ing and the reputation for con- 
servatism and strength has won 
for it the confidence of the public 


to an unusual degree. 


We are prepared to care for 
Banks and 


Bankers, Manufacturers, Firms, 


the accounts of 
Corporations and Individuals. 
MERCANTILE 


TRUST COMPANY 


SAINT LOUIS 





Capital & Surplus, $9,500,000 _ 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 














il, TRUST COMPANIES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - - - - - $2,000,000.00 
Surplus and Undivided Profits - 14,178,094.82 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 
WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS, 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP 
JAMES STILLMAN CHAUNCEY KEEP CORNELIUS N. BLISS, Jr. 
JOHN J. PHELPS GEORGE L. RIVES HENRY W. De FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 


LYMAN J. GAGE WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
PAYNE WHITNEY WILLIAM STEWART TOD WILLIAM SLOANE 

















CENTRAL TRUST 


OF NEW YORK 


COMPANY 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 
Capital, Surplus and Undivided Profits over $19,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 
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A Trust Company for Trust Companies 
and Other Banking Institutions 






The Bankers Trust 
Company is serving many 
trust companies and nation- 
al, state and savings banks 
throughout the country asa 
depositary for reserve and 
surplus funds. The banking 
laws and rulings of the 
banking departments of 
nearly all the states of the 
United States permit state 
banking institutions tocount 
as legal reserve the funds 
which they have on deposit 
with this Company, subject 
to demand. 








| 
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Many banking institutions 
consider it advantageous to 
maintain balances with this 
Company because of the 
diversity of services which 
the Company is prepared to 
render to its correspondents 
through its several well 
equipped departments. 





A good idea of the Company’s strength, organization and 
service may be obtained by reading a new booklet on the 
subject, which will be sent to any banker on request. 


BANKERS TRUST COMPANY © 


NEW YORK 


2 


Resources, over $225,000,000 
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TRUST COMPANIES 


The 


Real 
Estate 


Trust 


Company 
of 


Philadelphia 


Service and Safety 


ERFECT safety and the 
best service go hand in 
hand with us. A conserva- 
tive policy has never been 
sacrificed for passing ad- 
vantages, and the careful 
business man _ recognizes 
that such a system is the 
rock upon which a strong 
banking institution is reared. 


CAPITAL AND SURPLUS 
$4,000,000.00 


THE GUAR DIAN 
SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 


CAPITAL, $4,000,000 


Solicits Deposits of Firms, Corporations 
and Individuals. 


INTEREST ALLOWED. 





Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 
Real Estate and Safe Deposit 


Departments. 


GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 
George H. Earle, Jr. Samuel F. Houston R. Dale Benson 
Edward P. Borden William A. Patton Bayard Henry 
Frank C. Roberts Richard Y. Cook August B. Loeb 
James F. Sullivan J. Levering Jones John Gribbel 
Cyrus H. K. Curtis George Woodward Louis J. Kolb 


COMMERCE 
TRUST CO. 


- Kansas City, Mo. 


Capital - - - $1,000,000 
Surplus and Profits 900,000 
Deposits - - - 15,000,000 


Authorized and equipped 
to transact all business 
pertaining to a Trust 
Company in its Banking, 
Trust, Mortgage Loan, 
Bond and Safe Deposit 
Departments. 


Special attention to out- 
of-town collections. 








TRUST COMPANIES 





UNITED STATES 
MORIGAGE & TRUST COMPANY 


New York 


DIRECTORS 

NECHOLAS BIDE 2. is « 5 es lt eh! . . New York 

CHARLES 8. BROWN, New York 
Doug): is-Robinson, Charles S. Brown Comps any 

BURNS D. CALDWELL, . aE ie: . New York 
President Wells Fargo & Company 

LEWIS L. CLARKE, . . New York 
President American Exchs ange National B: unk 

THOMAS DEWITT CUYLER, .. ots Philadelphia 
President Commercial Trust Comps any 

CHARLES D. DICKEY, . . ae : New York 
Brown Brothers & C omps ny 

ALLEN B. FORBES, . Salat doit A in . New York 
Harris, Forbes & Comps any 

HENRY R. ICKELHEIMER,.. . New York 
Heidelbach, Ickelheimer & C ompany 

WILLIAM A. JAMISON, ....-.-- New York 
Arbuckle Brothers 

LOUIS C. KRAUTHOFF,. . : New York 
Counsellor-at-Law 

JULIUS KRUTTSCHNITT, . . New York 
Chairman Executive Committee Southern Pacific Co. 

ROBERT OLYPHANT, Beate tee Rabe in! cies vane iors . . New York 

MORTIMER L. SCHIFF, . . . New York 
Kuhn, Loeb & Company 

ELBRIDGE G. SNOW, : . New York 
President Home Insurance Company 

HENRY TATNALL, Philadelphia 
Vice-President Pe nnsy Ivania R.R. C ompany 

EBEN B. THOMAS, . a . New York 
President Lehigh Valley R.R. Company 

JAMES TIMPSON, . AE ee New York 


Second Vice-President and Financial Manager, 
The Mutual Life Insurance Company 


GUY E. TRIPP, New York 
Cc ‘hairman ‘of the Board, Westinghouse Elec. & Mfg. Co. 
A es 8 ew New York 
Post & Flagg 
CORNELIUS VANDERBILT, . ke. er . New York 
GEORGE G. WARD, _. . New York 
First Vice-President Commercial Cable Company 
WILLIAM H. WILLIAMS, . s & « « Seer Beek 
Vice-President Delaware & Hudson C ompany| 
JOHN W. PLATTEN, . . Ge Pte my oP ae . New York 
President of the C ompany 
OFFICERS 
JOHN W. PLATTEN . . ear ee 
CALVERT BREWER . SE he a ee Peg Vice-President 
CARL G. RASMUS. . Fal “area “ail, sant Vice-President 
FRANK J. PARSONS . ; - « « « « *« «+ Viee-President 
JOSEPH ADAMS . Treasurer 
ALEXANDER PHILLIPS ha ee . . Secretary 
HENRY L. SERVOSS . . sie 4 2. 4 > ieee 
T. W. B. MIDDLETON... . . . . . . Asst. Secretary 
HARRY W. HADLEY . We os aoe . Asst. Treasurer 
CHAUNCEY H. MURPHEY. ...... . . Asst. Treasurer 
Wiese T. LAW . we ws lt lw wh lw le A Boretaby 
RALPH L. CERERO . rome - «© « « » ibe Seankiiity 


Capital and Surplus - += $6,000,000 














vi TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOS’TON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Capital, $1,000,000 Surplus, $2,000,000 


HIS Company offers every modern 
facility to its patrons. Accounts 
solicited and interest paid on deposits 
subject to check. 
























TA ae a ace OFFICERS 


CHARLES E. ROGERSON, President. EDWARD E. STEVENS, Asst. Treasurer. 
JAMES LONGLEY, Vice-President. ROLAND E. CHAFEY, Asst. Treasurer. 

WILLIAM C. WILLIAMS, Vice-President, HERBERT D. HEATHFIELD, Secretary. 
GEORGE E. GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary. 


MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer. 
ROBERT L. SHEWELL, Real Estate Officer. 
WILLIAM E. NUTTING, Manager Safe Deposit Department. 
EDWARD C. BURRAGE, Assistant Manager. 


Commercial Trust Company 
PHILADELPHIA 


CAPITAL $1,000,000 SURPLUS $1,500,000 


THOMAS DeWITT CUYLER, President 
JOHN H. MASON, Vice-President C. P. LINEAWEAVER, Vice-President 
H. W. STEHFEST, Treasurer SAMUEL A. CROZER, Secretary 
MARK WILLCOX, Assistant Treasurer HENRY C. GIBSON, Assistant Secretary 


DIRECTORS 


H. W. Biddle Thomas DeWitt Cuyler Arthur E. Newbold 
C. Stuart Patterson Samuel Rea Sidney F. Tyler 
Horatio G. Lloyd Samuel T. Bodine Henry Tatnall 
J. R. McAllister Robert K. Cassatt William C. Sproul 
Charlemagne Tower Morris L. Clothier Charlton Yarnall 
John H. Mason William M. Barrett John P. Crozer 
John Cadwalader E. W. Clark Howard 8S. Graham 
Clement B. Newbold L. E. Johnson es Harry A. Berwind 
Seward Prosser William H. Barnes 


Acts as Executor, Administrator, Trustee and Guardian 








TRUST COMPANIES 


1857 








Statement of Condition at Commencement of Business, Nov. 11, 1915 





Resources 
EES ERS ETA OT EE $43,411,823.08 
Customers’ Liability under Letters of Credit..... 1,589,556.90 
i as vd wae WE pak Sed ois omnes 11,674,712.25 
Due from Banks and Bankers............ $20,794,413.88 
Cash and Checks for Clearing House...... 9,013,800.47 29,808,214.35 
$86,484,306.58 
Liabilities 
ig ok is ac inky sins kes 6a had .... $3,000,000.00 
Surplus Fund.............. uiraste WARS ......+  4,000,000.00 
Undivided Profits. .... eT Be Ee 801,919.14 
Reserved for Accrued Interest and Taxes.... ; 158,243.97 
Liability under Letters of Credit............ ... 1,589,556.90 
NN ici Ma Als iy sa oN ti in tenenecee $8;904,086.57 


$86,484,306.58 
DEPARTMENTS 


Commercial—Savings—Trust—Bond 
Farm Loan—Foreign Exchange 


DIRECTORS 


FRANK H. ARMSTRONG, President Reid CYRUS H. McCORMICK, President Inter- 
Murdoch & Company. national Harvester Company. 

ENOS M. BARTON, Chairman Board of SEYMOUR MORRIS, Trustee L. Z 
Directors Western Electric Company. Estate. 

CLARENCE A. BURLEY, Attorney and JOHN S. RUNNELLS, 
Capitalist. Company. 

HENRY P. CROWELL, President Quaker EDWARD L. RYERSON, Chairman Board 
Oats Company. of Directors Joseph T. Ryerson & Son. 

WILLIAM A. GARDNER, President Chicago JOHN G. SHEDD, President Marshall Field 
& Northwestern Railway Company. & Company. 


. Leiter 


President Pullman 


EDMUND D. HULBERT, Vice-President. ORSON SMITH, President. 
CHAUNCEY KEEP, Trustee Marshall Field ALBERT A. SPRAGUE, II, 


Sprague, Warner & Company. 
MOSES J. WENTWORTH, Capitalist. 


President 
Estate. 





OFFICERS 
ORSON SMITH, President. JOHN J. GEDDES, Assistant Cashier. 
EDMUND D. HULBERT, Vice-President LEON L. LOEHR, Secretary and Trust Officer 
FRANK G. NELSON, Vice-President. A. LEONARD JOHNSON, Assistant Secretary 
JOHN E. BLUNT, Jr., Vice-President. F. W. THOMPSON, Mer. Farm Loan Dept. 
P. C. PETERSON, Cashier. H. G. P. DEANS, Mgr. Foreign Department. 
C. E. ESTES, Assistant Cashier. G. F. HARDIE, Manager Bond Department. 


CHICACO 
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Interest with Service 










Your surplus funds deposited in the Metropolitan 
Trust Company will earn reasonable interest with 
efficient service in all matters requiring experienced 
New York banking connection. 








OFFICERS 








Beverly Chew George C. Van Tuy] Jr. Edwin F. Rorebeck 
Vice-President President 2nd Vice-President 
Bertram Cruger James F. McNamara George N. Hartmann 

Treasurer Trust Officer Secretary 
R. W. K. Anderson Frederick E. Fried Willard E. McHarg 






Assistant Treasurer Assistant Secietary Assistant Secretary 





Metropolitan Trust Company 
of the City of New York 


Established 1881 


49 Wall Street 













The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 

JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 





bsolutel direct service to every point in 
A y NEW ENGLAND 
NNo charge for Exchange 


Correspondence Invited . . Send your notes and drafts to 


Dorchester Trust Company 


BOSTON, MASS. 
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Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


BRANCH OFFICE : 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


IOUEANLENNEENC JenenAneNENNC JOULEDAELNLAEL TONbANNEDELENL DOODAUOEDNLON DOEDEDEEDONEOC 3eevenegnonENe aontoveneneonc DoprmennenereC Derpenneneen C Doevenerestene Donenavensenee Seen ene gM 10C MMNTNENLILEA E Den aeecanenee DON NNNEENTEEE DNaN NNN 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 


STMT TTT Ts eM sH SH sms ss sis SIS ULL LLL LL LLL A Se RRR 
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TRUST COMPANIES 


Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercia! National Bank of Chicago, 
which has total resources of $208,340,278.42. 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - - President 
JOHN JAY ABBOTT Vice-President LS BEEN DE CO 2 eee Assistant Secretary 
Mise (tp ys @ OP te Vice-President HENRY C. OLCOTT............Mgr. Bond Dept. 
CELA REM GO, WEEGRION 2.55 ccccosccscves Cashier ROBERT J. HERCOCK..........4 Assistant Cashier 
oN eS | ers cer Secretary Algae S. MARTIN.........+1 Assistant Cashier 


DIRECTORS: 


J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOHN C. BLACK B. A. ECKHART JOY MORTON ALEX. ROBERTSON 

CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 
WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


DEPOSITS, JANUARY 2nd, 1915, - $25,217,832.85 





Hawatian Trust 
Company, Utd. 





THE UNION 
+4 | pecan aed Saray 
Honolulu, Hawaii ‘| TRUST GOMPANY 
Carries on a General Trust Business; i OF PITTSBURGH. 
Invests and looks after Trust Funds; He ee 
Collects and Remits Income; Takes HE | ACTS AS EXEGUTOR,. 
General Charge of Personal and Real | ADMINISTRATOR,GUARDIAN TRUSTEE, 
Property at reasonable rates; Has He = RECEIVER, = 
Burglar and Fire Proof Vaults for the )) FISCAL AND TRANSFER AGENT 
safe keeping of valuables. AND 
mad acts as Executor, Trustee. REGISTRAR OF STOCKS AND BONDS. 
uardian, etc. i Oo ee I 
- + RECEIVES DEPOSITS AND ALLOWS | 
| _ INTEREST ON DAILY BALANCES 
OFFICERS AND DIRECTORS SUBJEGT TO GHEGK 
E. D. TEN ‘> cob se 6. seo) 
CH. GOOKE. Fist Vio President SARE Sete he BENT 
G. R. CARTER. . . . Second Vice-President CAPITAL AND SURPLUS 
J. R. GALT .. . . . Treasurer and Manager 
H. H. WALKER .. . . . Assistant Treasurer THIRTY TWO MILLION DOLLARS. 
i ABRAMS . . « « ioe S Secretary 


S. G. WILDER 
C. H. ATHERTON } Directors 
R. B. ANDERSON 











TRUST COMPANIES 


The Northwest Corner of Fourth and Pine Streets 


Visitors to St. Louis Should Visit 
This Company 


y ‘RUST Companies, Banks, Investment Houses and other 


corporations who have representatives or customers 
traveling to St. Louis are invited to refer them to the 
Mississippi Valley Trust Company. 

Any visitor to St. Louis who calls on us will be extended our 
full facilities in the way of office conveniences, reference data, 
advice as to local conditions, etc. Mail and telegrams may be 
addressed in our care, and in a general way the traveler will be 
made to feel that he is our customer. 

We will do all in our power to have him carry away the 
impression that St. Louis is a city of progressive financial 
institutions. 


Mississippi Valley Trust Company 
ST. LOUIS 


Financial, Trust, Bond, Real Estate, Safe Deposit, 
Savings and Farm Loan Departments 





XI 











xii TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - 315, 7 00, 000 


eee n Time Deposits, — agra “— serv 
ann stpahenae. San a General Tru rt nn 


Has on ha oe at mol bern es av oa of exc sa Securities. 
~ sl ware ells Go saa, Sonane ipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 175 


"Wisconsin Trust Company 











CAPITAL $500,000 SURPLUS $250,000 
OFFICE 
OLIVER C. FULLER, President GARDNER P. STICKNEY, Vic pies ident 
FRED C. BEST, Treas RUSSELL L. SMIT H, Sec 
DOUGLAS F. McKEY, Assistant Sec 








MILWAUKEE, WIS. | 


a 

SS Eel 

a a aa ee 

Se 

S. 
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HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
BUYS and SELLS 
HIGH GRADE SOUTHERN 
MUNICIPAL, DRAINAGE and 
CORPORATION BONDS 
















A 
Bills 


Cash 


Bond 


Hen! 


Hen: 











TRUST COMPANIES xiii 


Capital $2,000,000 
Surplus $7,000,000 


COLUMBIA 
TRUST 
COMPANY 


60 Broadway 
Fifth Ave. and 34th St. 
Lenox Ave. and 125th St. 
Third Ave. and 148th St. 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


BENJ. L. ALLEN, Vice-President 
HOWARD BAYNE, Vice-President 
LANGLEY W. WIGGIN, Secretary 
FRED C. MARSTON, Asst. Treasurer 


JAMES E. MILLER, Vice-President 
HARRIS A. DUNN, Treasurer 
CHELLIS A. AUSTIN, Asst. Secretary 
J. SPERRY KANE, Asst. Secretary 


FREDERICK V.CLOWES, Asst. Secretary 


TRUST DEPARTMENT 
GEO. EARLE WARREN, Trust Officer 


O. R. JUDD, Asst. Trust Officer 





A. N. HAZELTINE, Asst. Trust Officer 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK 


Chartered in 1830 


Report of Condition, September 25, 1915 








ASSETS 

ce ee AE Ee OT ee eee eRe $1,949,695.94 
moms and Mortgneos. .. .. os cccscaccceccecsccs 4,484,378.13 
Fe Ea SS Sere ae eee eee 2,812,484.30 
er a ree 11,813,166.20 
Cash in Company’s Vaults..................2: 2,907,000.00 
AS Ap SR RE Pi eee eee 1,457,853.96 
Accrued Interest Itents Suspense Acc’t, etc...... 904,185.83 
Bonds and Stocks (Mkt. Value)................ 16,805,793.66 

_ RUA SIR GS Nees a, © Sette, See eR $43,134,558.02 


Grants Annuities. Accepts Trusts Created by Will or otherwise. 
Allows interest on deposites payable after ten days’ notice. 
Accepts only Private Trusts and declines all Corporation or other Public Trusts. 


in Suit. 








LIABILITIES. 

TAN Ts oe 5.5.0 6 55. 0s, cp ea civin si cineiowaielnas $1,000,000.00 

Surplus Fund and Undivided Profits. (Market 
MME genio Soh g 4 eldiata Cae ew at aie ie CT 3,820,346.07 
Deposites in Trust... 2... ccc ccc cece cece sce Okt Bates 
Bite WD so so 6 soe eked we 6 eo 48 mee 0 01:00 
Tite TOROS PORE... oss hos oie tcs wc ceewnses 366,822.42 
Interest Due Depositors, Taxes, etc............ 880,412.92 
RS = oe orca sew cae neanxeaarseert $43,134,558.02 


Manages Property as Agent for the owners. 
Legal depository for Executors, Trustees and Money 


HENRY PARISH, Chairman of the Board 
TRUSTEES 


Henry Parish 

Charles G. Thompson 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Henry A. C. Taylor 
Columbus O’D. Iselin 


W. Emlen Roosevelt 
Joseph H. Choate 
Augustus D. Juilliard 
Henry Lewis Morris 
Cornelius Vanderbilt 
John McL. Nash 


Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 
Paul Tuckerman 
Walter Kerr 
Howard Townsend 
Eugene Delano 


Alfred E. Marling 

Moses Taylor 

Frank 8S. Witherbee 
William de Forest Haynes 
Edward M. Townsen 
Edward J. Hancy 

Henry Parish, Jr. 


WALTER KERR, President 


HENRY PARISH, Jr., 1st Vice-Pres. 
ZEGER W. van ZELM, 2nd Vice-Pres. 


S. M. B. HOPKINS, 3d Vice-Pres. 
IRVING L. ROE Secretary 


J. LOUIS van ZEUM, Asst. Secy. 
JOHN C. VEDDER, Asst. Secy. 








xiv TRUST COMPANIES 








Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 
Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of every Description—Transacts a Gen- 
eral Banking Business—Prompt Attention to Requests for 
Information and Assistance on all Matters in its Line. 








| 
OFFICERS | 
BENJAMIN NIELDS, President j 
JOHN S. ROSSELL L. SCOTT TOWNSEND S. W. Corner Sixth and 
Vice-President Vice-President Market Sts 
HARRY J. ELLISON LEVI L. MALONEY | . 
Secretary Treasurer a 











The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches:— SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 


Transacts every kind of business of a fiduciary character, and has some 1600 not agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, (2) Farm 
lands, (3) Collections, (4) General agency and trust business. American correspondents and Trust 
Companies having interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 





Managing Director WINNIPEG, MAN. 


The Leading Trust Company of Indiana 


The Union Trust Company | 


ot Indianapolis 


Capital - . . $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 
John H. Holliday, President 





Henry Eitel, Vice-President Charles S. McBride, Treasurer 
H. M. Foltz, 2d Vice-Pres. Ross H. Wallace, Secretary 
George A. Buskirk, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day John H. Holliday 
Linneas C. Boyd Henry Eitel Volney T. Malott 
Arthur V. Brown I. C. Elston Edward L. McKee 
C. H. Brownell Addison C. Harris Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 
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| Che 
‘Trust Company of State Street 


Hew Jersey | | Trust Company 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 








33 STATE STREET 
BOSTON, MASS. 


ORGANIZED 1899 


| Capital, Surplus and Undivided Profits, $1,471,600 


Aggregate Resources, Dec. 31, 1914, $19,149,285 
in ; Out of town accounts solicited 














BRANCH OFFICES: Special care given to out of 
PEOPLES SAFE DEPOSIT BRANCH, , 
Goaeel ec uacaer mance town collections 
BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST. 
ainda PP scien ncienliaiiaia MOSES WILLIAMS, Chairman of the Board 
BERGENLINE AVE. & HACKENSACK PLANK ROAD. ALLAN FORBES, President 
TOWN OF UNION, N. J. ASHTON L. CARR, Vice-Pres. and Treas. 
CARTERET BRANCH, JOSEPH B. RUSSELL, Vice-President 
SIPP AVE. & JOURNAL SQUARE, CHARLES F. ALLEN, Secretary 
JERSEY CITY. bd 
e * 
Trust Company Service Industrial 


in Baltimore 


Trust Company 





EFFICIENT Providence, Rhode Island 
DEPENDABLE Largest Bank in the State 
PERPETUAL j 
Capital - - $3,000,000 
Surplus - - $3,000,000 


TOHUE OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
CONTINENTAL] | Shh srs 

JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 


TR CHARLES C. HARRINGTON, Vice-President 
FRANK C. NICHOLS, Vice-President 
WARD E. SMITH, Treasurer 
COMP AN H. HOWARD PEPPER, Trust Officer 
HENRY B. CONGDON, Secretary 
J. CUNLIFFE BULLOCK, Asst. Secretary 
BALTIMORE, MARYLAND 


ELMER F. SEABURY. Auditor 


Correspondence Invited. 




















SAVINGS BANK 
TRUST COMPANY 


CAPITAL $1,000,000 


Trusts of Every Description Executed 


J. @. SCHMIDLAPP, CrHaimman 
Cc. B. WRIGHT, Paesiventr 








TRUST COMPANIES 


As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 4% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzart H. McCarter, President 





This institution—the oldest 
and largest Trust Company 
in Ohio—has Capital and Sur- 
plus of $6,500,000.00 and the 
proper equipment for ren- 
dering unsurpassed service in 
any financial or fiduciary 
capacity. 


UNION 


AND 


ITIZEN 
SAVINGS **? TRUST CO. 
CLEVELAND,O. 


CINCINNATI OHIO 





SURPLUS $2,000,000 


OFFICERS 





Company 
OF ALBANY,.N. Y. 






R. A. KOEHLER, Sccv. ano Tareas. 
EDGAR STARK, Trausr Orricee 








The Union Trust 


Capital, Surplus and Profits over $760,000 


Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 
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Chicago Savings Bank 
and Trust Company 


State and Madison Streets 





CHICAGO a 
tonya cegeoats | |) Tye NORTHERN 
iene ts TRUST.COM PANY 


Banking « Bond « Foreign Exchange 
Real Estate Loan « Savings e Trust Capital $2,000,000 Surplus $1,500,000 


e Safe Deposit Vaults e DIRECTORS 


A. C. Bartlett, Chairman Board of Directors, 
oo Hibbard, Spencer, Bartlett & Co. 
Our Bond Department is equipped to William A. Fuller, Retired Manufacturer. 


Ernest A. Hamill, Pres. Corn Exch. Nat’l Bank. 
Charles L. Hutchinson, 
V.-Pres. Corn Exchange National Bank. 


transact all business promptly, skill- 
Ily and with special care. 

ful y saan John T. Pirie, Carson, Pirie, Scott & Co. 

We have an Inactive Account plan Martin A. Ryerson. 

that will interest you. James Simpson, V.-Pres. Marshall Field & Co. 


“i ee Walter Byron Smith 
Correspondence invited. John Stuart, 2d V.-Pres. Quaker Oats Co, 








+ Ezra J. Warner, = an Board of Directors, 
: Sprague, Warner & Co. 
Capital - - $1,000,000.00 Solomon ‘A. Smith, Pres. The Northern Trust Co. 
Surplus - - 200,000.00 Banking Bonds 
Savings Trusts 








| A JACHOVIA BANK AND TRUST COMPANY 
INSTON-SALEM NORTH CAROLINA, 


Trust Company Accounts Invited 


Items on every banking point in North Carolina 
handled direct. 


This Good Service in handling Collections for other 


Good Trust Companies brings us Good Business. 


Inquiries Receive Prompt and Detailed Information 


| Capital $1,250,000.00 
jc Assets $9,000,000.00 


Officers 
F. H. FRIES ‘ - President 
— JAS.A. GRAY ‘* . Vice-President 
wae H.F.SHAFFNER  Vice-Pres. and Treas. 
T. 8S. MORRISON : Vice-President 
JAS. A. GRAY, Jr. Sec’y and Asst. Treas. 


A. H. ELLER . . Trust Officer 
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Fipetity Trust ComPANy 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 
Nos, 43-53 SOUTH FOURTH STREET | PHILADELPHIA 


Capital and Surplus. $15,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


WM. P. GEST, J. C. NEFF, W. G. LITTLETON, 
President Vice-President Vice-President 


GEORGE H. KYD, JOS. McMORRIS, 
Treasurer Secretary 





The 
Cleveland 
Trust Company 


CLEVELAND, OHIO 


Syracuse Trust Company 





SYRACUSE, N. Y. Capital - - - - $2,500,000 
—— Surplus - - - - $2,500,000 
Capital, Surplus and Profits . $850,000 D e Oo Si ts es Eee $29,000. 000 
Resources - - : - 5,500,000 4 ; 
We will give careful attention to any local 
Trust Company business or collections lalla OFFICERS — 
intrusted to us by banks and bankers. to °°... > 
E.B.GREENE . . . . . . Vice-President 
P. T. WHITE ‘ . eo Vice-President 
A.L.ASSMUS . - «. «  « Vice-President 
eS FREIBERGER | - « « «o « eee aieeer 
EDWARD - NEWMAN Ve - Secretary 
H. D. KIN a. 7 oe Treasurer 
E. L. MASON ” - « « « . « Asst. Secretary 
E. S. CURTISS . « «+  « Asst. Treasurer 
M. W. MOUNTCASTLE e 3 Asst. Treasurer 
6-68 
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THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 
TRUSTEES 

J. G. DETTMER W. EUGENE KIMBALL JAMES H. JOURDAN 
HORACE J. MORSE ADRIAN T. KIERNAN JOHN F. HILDEBRAND 
HOWARD M. SMITH WILLIAM &. HARMON THOMAS &. MURRAY 
DAVID A. BOODY CHARLES A. BOODY GEORGE W. DAVISON 
HERBERT L. PRATT MAX RUCKGABER, JR ALBERT TAG 
WILLIAM C. COURTNEY WALTER V. CRANFORD ANDREW D. BAIRD 
WILLIAM H. GOOD CHARLES E. ROBERTSON JAMES A. SMITH 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KINGS CoUNTY TRUST COMPANY 


342, 344 & 346 Futton St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $550,000.00 


aii JULIAN D. FAIRCHILD, President 
. » THOMAS BLAKE, Secretary 
ye \ Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 


WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Offcer. 
GEO. V. BROWER, Counsel 





| HAMILTON TRUST COMPANY 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $1,100,000.00 ' 


OFFICERS: 
Willard E. Edmister : ~ - President George Hadden . : . 3d Vice-Pres. & Sec’y 
William Berri . . . lst Vice-Pres. Robert S. Girling + - Assistant Secretary 
Walter C. Humstone : - 2d Vice-Pres. Joseph C. Hecker, Jr. - - Assistant Secretary 








*, 2, 
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| LIBERTY TRUST Co. | 


city this Company makes a special feature 
of issuing 


Guaranteed 6% Certificates 


secured by First Mortgages on high grade real 
estate. Correspondence invited. 


BOSTON, MASS. 
OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


STATEMENT OCT. 21, 1913 
CAPITAL, $200,000 DEPOSITS, $3,400,000 
SURPLUS and UNDIVIDED PROFITS, $244,000 

OFFICERS 
GEO. B. WASON, President 
MELVIN O. ADAMS, Vice-Pres. 
ALLAN H. STURGES, Vice-Pres. and Treas. 
WM. H. SUMNER, Asst. Treas. 
J. HENRY MILEY, Asst. Treas. 


Correspondence Invited. Collections a Specialty 


2, 
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SALT LAKE 


SECURITY & TRUST CO. 
SALT LAKE CITY, UTAH 


Capital and Surplus, $400,000.00 


[IN addition to acting in every fiduciary capa- 


2, 
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THE 


TRUST COMPANYorCUBA 


FF SEREDALe 


Capital - $500,000 
Surplus - - $250,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 


tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


J. P. MORGAN & CO. - . 
CHASE NATIONAL BANK } ew Yor 
CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 
LLOYDS BANK LIMITED },,..4 
KLEINWORT, SONS & co. — 
MORGAN, HARJES & CO., Paris 





The first trust company 
in Detroit 


Capital $1,000,000.00 
Established in 1891 


Trusts of every kind 
Loans 
Investment securities 
Certificates of deposit 
Safe Deposit Vaults 
Abstracts 
Guaranty of titles 


Guion Trust Company 


CONGRESS AND GRISWOLD STS. 
Detroit, Michigan 








DETROIF TRUST 
COMPANY 


DETROIT, MICHIGAN 


Capital - . $1,000,000 
Surplus and Undivided Profits, 1,450,000 


Acts in all capacities of Trust. 


Issues interest bearing Certificates 
of Deposit. 
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SS STATEMENT OF CONDITION $ 
%. : OF THE *s 
t3 C3 
¢@ ° o@ 
% Franklin Trust Company 3 
o@ $ a 
~ November 1, 1915 % 
o4 
= at £3 
% RESOURCES $ 
ne: ee CL Se + 
% Demand Loans : 1,833,290.60 3 
i ‘Dime Loans .................. 3,687, 101.50 & 
*¢ Bills Purchased....... pe 1,7599535-93 * 
% State and Municipal 3 
s Secures... ... 3,289,400.01 
‘4 Bonds and Stocks..__...... 5545 5,082.99 SY 
on oe 8... 528,000.00 % 
&% Bonds and Mortgages... 1,087,760.00 ¥, 
> ptopeye $ 
% Customers Liability on oe 
% Acceptances__.......... 123,292.27 % 
& Accrued Interest... . 161,657.43 % 
% $23,758, 142.69 Ks 
xX tx 
i LIABILITIES * 
4 ARN oe $ 1,000,000.00 4 
® Surplus .............. _  1,000,000.00 & 
%e Undivided Profits, % 
- market value__...... 222,885.74 % 
“ne . por 4 & 
m eponts BAe O E87 * 
" Acceptances, secured by OY 
x 
i collateral.___............ 228,176.07 % 
4 Reserved for Taxes... 600.00 4 
? 3» Od 
4 Accrued Interest Payabl, 152,306.71 of 
54 ‘- or a : % 
" 923,755,142.09 
oe 
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n% New York Office: 46 Wall Street “ 
" - J we 
ie Brooklyn ) 166 Montague Street * 
4 Offices: \ 569 Fulton Street > 4 
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‘The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 
rich and growing Rocky Mountain Region 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources - - - - ~- 8,000,000 


M. D. THATCHER - - - President 
THEO. G. SMITH - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND . " 

F. G. HARRINGTON - 


- Treasurer 
Ass’t Sec’y 


CENTRAL 


Trust Company 
OF ILLINOIS 


CHICACO 


Capital, Surplus and Profits, $6,000,000 
Deposits - - - 42,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the accounts 
of banks, corporations, firms and individuals 





{FIDELITY 


EXECUTOR @ TRUSTEE 


} 
ADMINISTRATOR & GUARDIAN 





NEW YORK CITY 


Member of the 
New York Clearing House 


RUST Companies and 
other financial institu- 
tions availing themselves 
of our complete facilities | 

find our service exactly suited 
to their individual requirements, 
and particularly appreciate the 
careful personal attention ren- 


dered by our Officers. 


Correspondence invited. 


SAMUEL 8S. CONOVER, President 


JOHN W. NIX, - - - = - Vice-President 
GEORGE HENRY SARGENT. Vice-President 
ANDREW H. MARS, - - - - Secretary 
STEPHEN L. VIELE, - - Ass’t Secretary 


ARTHUR W. MELLEN, Ass’t Secretary and 
Trust Officer 


E. TILDEN MATTOX, Ass’t to President 


RESOURCES OVER 


$12,000,000.00 
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Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York, 


LONDON, 15 Cockspur St., 8. W.; 26 Old Broad Street, E. 0, 
PARIS, 41 Boulevard Haussmann BERLIN, 56 Unter den Linden, N. W. 7 


Travelers’ Letters of Credit. Foreign Exchange. 


Administrator Guardian 








GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 








INTEREST 
ACTS AS ALLOWED 
ON DEPOSITS 
EXECUTOR, 
ARES FOR 
ADMINISTRATOR CARED 9S 
REAL ESTATE 
TRUSTEE AND 
GUARDIAN. BURGLAR-PROOF 
VAULTS 
OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
E. S. PAGE, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8. HOPKINS, Asst. Treasurer LARDNER HOWELL, Real Estate Officer. 
JONATHAN M. STEERE, Trust Officer JOHN M. OKIE, Asst. Real Estate Officer 


G. L. BISHOP, JR., Asst. Trust Officer 


PHILADELPHIA, PA. 








Crust Companivs 


A Monthly Magazine devoted to TRUST COMPANY, BANKING AND 
FINANCIAL Interests of the United States 


Entered at the New York Post Office as Second Class Mail Matter 


Bol. X XI. November, 1915 Number Five 
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Some Remarkable Figures of Loan and Deposit Expansion 
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429 
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| Utica Trust and Deposit Co. 


UTICA, N. Y. 





yi Bs 





; 
| 


| 
| 
| 
| 
| 
| 
Resources, - $10,000,000.00 
President | 
J. FRANCIS DAY | 
Vice-Presidents | 
CHARLES S. SYMONDS D. CLINTON MURRAY 
GEORGE E. DUNHAM 


Secretary Asst. Treasurer 
GRAHAM COVENTRY CHARLES J. LAMB 


price SUMO 2 | 


* 
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The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Across from Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 
Capital (fully paid) $1,000,000 Surplus and Undivided Profits (earned) $1,500,000 


Incorporated in 1876, this Company has issued 177,000 policies of 
title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 
Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 


Lends money on installment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 


EMIL ROSENBERGER, President 


THOMAS W. JOPSON, HENRY R. ROBINS, Vice-President 
Vice-President and Trust Officer CHARLES S. KING, 


DANIEL HOUSEMAN, Secretary and Assistant Treasurer 


Treasurer 
JEREMIAH N. ALEXANDER, Assistant Secretary 4- KING DICKSON, Assistant Trust Officer 
DIRECTORS 

S. KINGSTON McCAY WILLIAM WOOD FRANK H. MOSS 
WILLIAM H. SHELMERDINE WILLIAM S. PILLING CHARLES T. QUIN 
HOWARD A. STEVENSON E. CLARENCE MILLER CHARLES E. HEED 
ALFRED MOORE EMIL ROSENBERGER JOHN A. RIGG 
CHARLES W. WELSH SAMUEL M. FREEMAN D. NEWLIN FELL 


Member of the Philadelphia Clearing House Association 
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PEM 





New Main Office Building 





Brooklyn Trust Company 


Capital, $1,500,000 Surplus and Undivided Profits $3,605,640 


| Member of the New York Clearing House Association 


177 Montague Street, Brooklyn 





Bedford Branch Manhattan Office 


Fulton Street and Bedford Avenue Wall Street and Broadway 







TRUSTEES 


FRANCIS L. HINE 









FRANK L. BABBOTT WILLIS L. OGDEN 
















| WALTER ST. J. BENEDICT WILLIAM A. JAMISON JOSEPH E. OWENS 

| SAMUEL W. BOOCOCK DAVID H. LANMAN ROBERT L. PIERREPONT 

| EDGAR M. CULLEN DAVID G. LEGGET HAROLD I. PRATT 

| ne , ' FRANK LYMAN CLINTON L. ROSSITER 

ILLIAM N. DYKMAN HOWARD W. MAXWELL J. H. WALBRIDGE 

| JOHN H. EMANUEL, Jr. EDWIN P. MAYNARD ALEXANDER M. WHITE 
WILLIAM HESTER HENRY F. NOYES WILLIS D. WOOD 

OFFICERS 



















EDWIN P. MAYNARD, President FREDERICK T. AL.DRIDGE, Secretary 
DAVID H. LANMAN, Vice-President WILLARD P. SCHENCK, Asst. Secretary 
CLINTON L. ROSSITER, Vice-President HORACE W. FARRELL, Asst. Secretary 
FRANK J. W. DILLER, Vice-President C. O. BRINCKERHOFF, Asst. Secretary 
| 


WILLIS McDONALD, Jr., Treasurer 





HERBERT U. SILLECK, Asst. Secretary 


ADVISORY COMMITTEE—BEDFORD BRANCH 


EUGENE F. BARNES 
EDWARD LYONS 

















WILLIAM McCARROLL 
EDWARD THOMPSON 


Chartered 1866 














Memorial to Robert Morris the “Financier of the Revolution ” 
to be Erected in Philadelphia 


At a time when the life-blood and the resources of European nations are 
being drained in relentless warfare it is natural that we recall, with somewhat 
quickened sympathies and better understanding, the sublime courage and patriotic 
devotion of the men who fought for American independence. More than a hun- 
dred years have elapsed since the life of Robert Morris came to a close--a life 
crowded with brilliant achievement, with dramatic incidents and sad experiences 
as well. The bankers of Pennsylvania, however, have not forgotten the debt 
which the nation and their State owe the name of Robert Morris, which will be 
always associated with those of Washington and Franklin. It was his genius 
which provided the sinews of war at a time when even the stout heart of Wash- 
ington faltered. As a result of diligent efforts by the Committee on Robert 
Morris Memorial, appointed by the Pennsylvania Bankers’ Association five years 
ago, the means have been raised and designs executed for a fitting memorial 
statue which is to grace the head of the proposed new Parkway near the City 
Hall in Philadelphia. The above illustration is reproduced from a model de- 
signed by the sculptor, Richard E. Brooks, who was selected after a competitive 
contest. Credit is due to Mr. Roland L. Taylor, chairman of the bankers’ com- 
mittee, who has had the co-operation of the Fairmount Park Association. The 
Pennsylvania Legislature was also induced to make an appropriation to help 
defray expenses. 
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POST-BELLUM FINANCIAL PROBLEMS 
INEVITABLE READJUSTMENTS 


LTHOUGH the conflict rages in Europe with unabated violence and 
yields no hope of a speedy decision, it is the manifest duty of re- 
sponsible financial and business interests to guard against the “shock 
of peace.” Happily, the neutral status of this country is secure. 
Such immunity, however, cannot be vouchsafed in dealing with the 

peculiar credit and trade conditions, particularly where they come in contact with 

belligerent nations, and which are bound to become more involved as the war is 
prolonged. Congress will shortly assemble to debate and perhaps determine 
upon a national policy of military and naval “preparedness.” Far more urgent 
is the need of fortifying our international as well as domestic economic relations. 

On the surface it would appear that the United States is not only prepared 
for any eventuality or “countermovement,” but has gained vantage points as a 
world power in trade and finance from which it cannot be dislodged. One year 
ago plans were being considered to establish a credit fund of $100,000,000 with 
the Bank of England against which American banks might draw in payment for 
debts maturing abroad. Currency and credit were so scarce that the Aldrich- 
Vreeland Act had to be resorted to for an issue of $368,000,000 emergency notes 
while clearing houses made use of the $212,000,000 loan certificates. Today we 
are burdened with a plethora of bank funds, credits and gold. Since January Ist 
the nations of the Old World have shipped $345,000,000 of gold to the United 
States to pay for purchases of war material and food supplies, thus increasing our 
hoard of gold to $2,198,000,000. “Dollar exchange” has taken the place of 
Sterling bills and the United States has become the leading creditor nation. Just 
at this time the question of chief importance is not that of providing additional 
credits to enable Europe to buy from us but to secure enough ships to relieve the 
serious freight congestion at New York and other Atlantic seaports. 

It is estimated that nearly one billion dollars’ worth of American securities 
have been returned from abroad and absorbed here since the war started. On 
September 2d the National banks reported an extraordinary accumulation of sur- 
plus reserves, amounting to $868,000,000, to which must be added the excess re- 
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serves of State banks and trust companies, affording the basis for a possible loan 
expansion of over five billions of dollars without impairing legal reserve require- 
ments. From September 12, 1914 to September 2, 1915 the combined resources 
of National banks increased $783,000,000 to an aggregate of $12,267,000,000 
while trust company resources for the year ending June 30th last increased 
$406,000,000 to a total of $6,330,000,000. On November 17th the Federal Re- 
serve banks completed the first year of operation, and during that time have 
mobilized $294,715,000 gold and $31,567,000 lawful money as the basis for a 
large volume of available new currency although rediscounts amount to only 
$43,000,000. 

In New York City the Clearing House institutions, despite an expansion of 
$930,000,000 of loans and an increase of $1,252,859,000 in deposit liability since 
the first of the year, have nevertheless enhanced their reserves over legal require- 
ments to the extent of $189,000,000. Taken in conjunction with a great trade 
balance of $1,228,318,000 for the first nine months of this year, with record 
crops valued at $5,500,000,000, with bank clearings and steel production during 
October exceeding all previous records in our history, these astounding figures 
would justify the conviction that the economic position of this country is impreg- 
nable. They would even lend color to the rosy-hued statement of Secretary 
McAdoo that “we have already entered upon an era of the greatest prosperity in 
the history of the country.” 

—_— a 


CHECKING CREDIT EXPANSION AND SPECULATIVE EXCESSES 


Prudent banking judgment will not ignore the fact that when peace is re- 
stored the irresistible laws of supply and demand in credit and trade relations 
will again assert themselves. It is impossible to forecast the economic conse- 
quences and the influence on interest rates or investment capital of a war which 
sets all precedents at naught. Certain it is that we cannot hope to escape entirely 
the blighting effect of a war which has already cost the involved nations over 
twenty billions of dollars in the form of war bond issues, and which has enor- 
mously increased note circulation with the relative basis of gold holdings steadily 
diminishing. When peace is declared the moratoria existing in Europe will end 
and guarantees will be withdrawn. Rivalry in international trade and finance 
will be resumed, and envious eyes will be cast at our enormous treasure of gold. 
It is a foregone conclusion that the Old World powers will make strenuous 
efforts to rehabilitate their credit structures, and the magnet of higher interest 
rates will be employed to draw gold which is now held in our banks or in circu- 
lation. Paradoxical as it may seem it is not unlikely that the change from a 
war to the peace basis will present some grave problems for this country, the 
solution of which, however, will be made easier by wise precautions. 


* * x 


ADHERENCE TO PRUDENT AND CONSERVATIVE POLICIES 


There is no reason to apprehend a post-bellum cataclysm if banking and 
credit operations are guided along the same conservative and sound lines that 
have been observed since the outbreak of the war. Bank and trust company 
managements need not be told that the immense volume of credits and funds in 
their custody constitute a responsibility, and that speculation and exploitation 
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must not be encouraged. “Liquid assets” has thus far been the slogan as evi- 
denced by the big amount of surplus reserves. The experienced bankers who 
control the credit “strings” may be relied upon not to confuse transient and 
fundamental factors. They know that a return to normal will mean the elimina- 
tion of the brand of “prosperity” which is mainly predicated on emergency orders 
and a one-sided export movement. In the absence of a Central Bank, such as 
established in the principal countries of Europe, the only safeguard against ex- 
cessive tying up of credits in non-liquid assets and the protection of our gold 
supply depends upon the conservatism and common-sense of individual bank 
and trust company managements. The important fact is not being overlooked 
in responsible circles that the apparent large amount of surplus reserves is also 
largely due to the reduction in bank reserve requirements which automatically 
went into effect with the inauguration of the Federal Reserve system. If busi- 
ness were entirely normal there would be no such scarcity of commercial bill 
offerings as exists at present and credits would be used for legitimate business 
activities. In this connection it is significant that the impressive total of bank 
clearings in October, amounting to $20,052,233,222, while reflecting to a con- 
siderable extent the speculative operations in New York, also record gains from 
other centers where domestic business shows marked expansion. 


* * * 


REAL AND CHIMERICAL PROSPERITY 

Banking and trust company operations have never been conducted upon 
such a high basis of integrity as at the present time. Aside from “war stock” 
manipulation there is no evidence of any speculative basis or excessive credit 
expansion in domestic business affairs. In fact there is good reason to state 
that the menace of inflated “war stock” values is not quite so serious as some 
critics would have us believe. There may be certain manipulative interests and 
manufacturers of war supplies who stand in “dread of peace,” but this sentiment 
is not generally entertained. The severe break in “war stocks” witnessed on the 
New York Stock Exchange during the first week in November was due to 
wholesome liquidation induced by the policy of banks and trust companies in 
either rejecting or marking down way below current quotation the kind of col- 
lateral which fluctuates all the way from 20 to 200 points. When the day of 
reckoning comes the losses will fall most heavily upon the speculative community 
and upon those who have reaped big profits by executing orders for war material. 
Taking into account the large bank reserves, the liquid character of bank assets 
and the currency available through Federal Reserve banks there is every assur- 
ance that if peace should be announced tomorrow this country would quickly 
adjust itself. Uncertainty would be dispelled and confidence would be revived. 
Although it would cause an immediate cessation of exports of war materials 
Europe would doubtless continue, for some time at least, to call for our surplus 
foodstuffs, cotton and constructive material. 

We hear a great deal about the “dumping” of cheap foreign-made goods in 
this market after the war is over because of the non-protective tariff laws. It is 
safe to assume, however, that European countries will be too much engrossed 
in repairing their own fences for a considerable period. Our own industries may 
be called upon to execute larger domestic orders, especially in view of the fact 
that normal railway construction has been artificially halted in this country for 
the past four years. Previous to that the railways constructed on an average of 
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6,000 miles of new tracks every year and the time is therefore ripe for the open- 
ing of new territory with enhancement of land values and productive capacity. 
Moreover, the assumption is warranted that we will not only hold but extend 
foreign trade relations, particularly with South American markets after the war 
is over. The flotation of the $500,000,000 Anglo-French loan and the establish- 
ment of other credits as well as the development of acceptance business based on 
imports and exports, have opened up an entirely new avenue for the exercise 
of American enterprise and initiative. 

There is need of a new leadership and more co-ordination, however, if all 
the advantages in foreign trade and credit expansion are not to be allowed to 
vanish into thin air. The blight of paternalism in legislation and Government 
control of business will have to be removed. There is need of a centralization of 
commercial, financial and industrial activities. There is need of a business-like 
mercantile marine policy, repeal of the obnoxious La Follette Seaman Act. 
Resources must be marshalled in a scientific manner and labor must not be 


allowed to enforce arbitrary demands. 
: *s » 


IMPROVEMENT IN FOREIGN EXCHANGE SITUATION AND 
SUCCESS OF ANGLO-FRENCH LOAN 


One of the most gratifying features in connection with the $500,000,000 
Anglo-French loan operation is the steady absorption of the offering through 
investment channels. Following the response to the first call for transfer of 15 
per cent. of proceeds of the loan, amounting to $70,000,000 to the New York 
depositary of the two governments to be followed by another payment of 
$144,000,000 on November 29th, and the announcement of a large supplemen- 
tary credit arranged through the committees of American and London bankers, 
the foreign exchange market gave evidence of new strength. Exchange on 
London, which had risen to 4.73 when the Anglo-French loan was first an- 
nounced, subsequently declining to 4.6054 on October 27th has made a swift 
advance to 4.70. The conditions of supplementary credits to English banks 
provide for collateral to be deposited with the Bank of England as security. 
It is also expected that further credits will be based on the deposit of American 
securities and the use of acceptances. 

The formation of a joint American and London committee to arrange the 
terms of credits and deal with the foreign exchange market situation is regarded 
with general satisfaction. It is expected that the additional credit resources will 
also prevent the further exports of British and French gold to this country. 
There is no evidence, however, that these arrangements, following the flotation 
of the $500,000,000 5 year bonds, have discouraged the liquidation of American 
securities held abroad. The recent advance in the bond market has been a factor 
in this continued “liquidation.” It is interesting in this connection to note that a 
census of foreign security holdings is being taken in London and that various 
plans have been proposed for utilizing “Americans” as a basis for credit opera- 
tions to stabilize exchange rates. Perhaps the most surprising development in 
connection with the Anglo-French loan was the strength shown in the bond 
market. It was generally expected that the sale of such a large amount of 
foreign bonds would have a depressing effect on the local bond market. But the 
reverse has been the case. “Institutional” buying has been noteworthy, price 
enhancement has extended fairly well through the list of high grade securities. 
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ONE YEAR UNDER FEDERAL RESERVE SYSTEM; WHAT HAS 
BEEN ACCOMPLISHED 

On November 16th the Federal Reserve banks completed the first year of 
operation. Although it was essentially a period of organization, and no real test 
of usefulness or of rediscounting facilities was offered because of the extraordi- 
nary financial conditions created by the European war, certain definite results 
have, nevertheless, been obtained. What has been actually accomplished may be 
briefly summarized as follows: (1) The groundwork for an elastic currency 
system based on commercial assets has been provided; (2), co-ordination and 
mobilization of reserves have been established between 7,600 National banks, 
not including 30 State bank and trust company members, with the Federal Re- 
serve banks reporting aggregate deposits of $375,000,000, gold and cash hold- 
ings of $329,000,000, paid-in capital of $55,000,000, rediscounts of $43,000,000 
and with $13,000,000 Federal Reserve notes in circulation; (3), for the first time 
the credit of National banks has been available for the extension of acceptances 
based on exports and imports and satisfactory progress has been made in the 
establishment of branches in foreign countries, particularly in South America; 
(4), a long step has been made in the standardization of commercial paper, in 
encouraging the use of “trade acceptances,” in bringing about greater uniformity 
in discount rates and in requiring reliable statements of financial condition on 
the part of commercial concerns; (5), an intra-district check clearing system has 
been placed in operation as a preliminary to the solution of domestic exchange 
problems and a gold settlement fund has been created amounting to over 
$100,000,000 made up of deposits held to the credit of the twelve Federal Re- 
serve banks by the Federal Reserve Board for the purpose of providing for 
settlements between the Reserve banks; (6), a beginning has been made in secur- 
ing a standard note currency by the substitution of Federal Reserve notes for 
other forms of paper currency in circulation; (7), approximately $300,000,000 
capital has been released, by reduction of reserve requirements, as a basis for 
providing additional credits to commercial and business interests, besides enlarg- 
ing the facilities of banks for extension of discounts to customers; (8), enabling 
State banks and trust companies to avail themselves of the privileges of the 
Federal banking system. 

It was expected that the Federal Reserve system would develop weaknesses 
calling for further organic amendments. However limited the Regional banks 
have been in extending rediscounting functions the fact cannot be denied that the 
knowledge that adequate supplies of currency are available for prompt issue has 
contributed materially toward supporting confidence in the American banking 
situation during these unusual times. It is not surprising, however, that there 
should be considerable difference of opinion as to the influence of the Federal 
Reserve system in reducing bank profits and in preventing money rates from 
going to a more normal basis. Criticism is also growing more vigorous in regard 
to the expansion of Federal Reserve functions into competitive fields such as 
“open market” operations, collection of notes and drafts covered by the present 
collection system, collection of checks drawn on non-member banks when not 
for immediate credit, purchase and sale of stocks and other securities through 
brokers and various other transactions hitherto confined to member banks. 
Neither has the Federal Reserve Act met the expectations of its authors in im- 
pairing the financial and banking prestige of New York City where the deposits 
and resources of National banks by far exceed all previous records. Certain it 
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is that considerable prejudice exists against the new system, particularly among 
country bankers because of the loss of interest on reserve balances and profits 
on exchange charges. Earnings of the Reserve banks for the quarter ending 
September 30th amounting to $599,813 show an increase of $205,082 over cur- 
rent expenses but a deficit of $207,620 as compared with total expenditures. 


* * * 


SUGGESTED AMENDMENTS TO THE FEDERAL RESERVE ACT 


It is reported from Washington that a number of amendments to the Fed- 
eral Reserve Act, recommended by the Federal Reserve Board and the Advisory 
Council, will be submitted to Congress during the coming session. Considering 
that only 30 of the 20,000 State banks and trust companies have applied for 
membership, it is obvious that the Federal system cannot properly cope with 
reserve and discount problems unless admission of the State institutions is made 
more attractive. Thus far the Federal Reserve Board has not indicated that the 
changes suggested by State banking and trust company interests would be ad- 
vocated. It is understood that a number of the members of the Board favor 
the adoption of the recommendation made by Governor George J. Seay of the 
Federal Reserve Bank of Richmond that, in view of the excessive surplus re- 
serves carried by member banks, the full reserve requirements of the Federal Re- 
serve Act be put in operation more speedily than contemplated. It is argued that 
the additional reserves required could be transferred at this time with far greater 
convenience than a year or more hence when money rates may be higher. 

Among the amendments urged by the Advisory Council are the following: 
that National banks of one million capital be authorized to establish domestic 
branches; joint stock control of branches established in foreign countries ; absorp- 
tion of the office of the Comptroller of Currency by the Federal Reserve Board 
which is to have charge of inspection and supervision of member banks; limit- 
ing farm loans by banks outside of central reserve cities; reduction of paid-in 
capital of Federal Reserve banks and more liberal provisions in Clayton Act re- 
garding “interlocking directorates” and combination of banks to promote foreign 
trade. Other amendments suggested are: extension of acceptance functions to 
domestic business; permitting country banks to maintain part of legal reserves 
in member banks located in reserves cities and changes relating to loans on real 
estate, simplifying supervision of member banks and permitting savings banks 
to avail themselves of rediscounting privileges. 


*« * K 


BANKERS RESENT MISUSE OF THE COMPTROLLER’S OFFICE 


No monarch of the Middle Ages, afflicted with cranial protuberance ever 
flourished authority over his minions more merrily or vigorously than does the 
Honorable John Skelton Williams, the Comptroller of the Currency in laying 
down the rules to the National banks of the country. The edicts of Czars are 
like mild zephyrs compared to the thunderbolts hurled at regular intervals from 
the sanctuary at Washington wherein dwells this modern Jove. But alas! 
The pillars are beginning to tremble. Patience has ceased to be a virtue in the 
opinion of the thousands of bankers and if they have any influence in the coun- 
cils of the nation the Honorable John Skelton Williams may soon have an op- 
portunity of again enjoying the shade of his own fig tree. 
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Now that the Executive Committee of the new National Bank Section of the 
American Bankers Association have adopted a resolution protesting against the 
circular issued by the comptroller charging National banks with exacting usuri- 
ous rates of interest it is to be hoped that bankers generally will follow this up 
with real action. At the coming session of Congress a bill will be introduced pro- 
viding for the abolition of the office of Comptroller of the Currency and the 
transfer of its powers of inspection and supervision to the Federal Reserve 
Board. It cannot be said that the members of the Advisory Council of the 
Federal Reserve Board were prompted by any personal motives in suggesting an 
amendment to this effect. The fact is that this office has outlived its useful- 
ness. This has been particularly demonstrated by the methods of the present 
incumbent in using it to manufacture political capital, and to arouse public preju- 
dice against banking standards as a whole. The recent circular, alleging usury is 
on a par with his unreasonable regulations regarding overdrafts, directors’ lia- 
bility, elaboration of details in official reports and the vicious attack on the Riggs 
National Bank management. Congress would perform a valuable service in mak- 
ing a clean sweep by abolishing not only the office of Comptroller but also the 
independent Treasury system and the sub-treasuries. 

ek a 


ADDITIONAL SUITS TO TEST VALIDITY OF SECTION 11 (Pfg. K) 


Encroachment by the Federal government and Congress on the constitutional 
rights exercised by the States will be the big issue in litigation now pending 
in Michigan and Illinois to determine the authority of the Federal Reserve Board 
to grant to National banks the right to accept and execute trusts under the pro- 
visions of Section 11, (k) of the Federal Reserve Act. It is understood that 
similar suits will be instituted at an early date by the attorneys-general of New 
Jersey and Pennsylvania on the relation of trust companies. These actions will 
be based on the granting of trust powers to a number of National banks in New 
Jersey and Pennsylvania although the laws of those States have been interpreted 
by competent authority. as being in “contravention.” In New Jersey nine Na- 
tional banks have been granted permission to act as trustee, executor, adminis- 
trator and registrar of stocks and bonds by the Federal Reserve Board. Similar 
powers have been delegated to nineteen National banks in Pennsylvania and not 
less than 300 National banks in different States have received such authority. 

The Federal Reserve Board has obtained permission from the Supreme 
Court of Michigan to intervene and file a brief in the quo warranto proceedings 
brought by the Attorney-General of that State against the First National Bank 
of Bay City on the relation of the trust companies of Michigan. Attorneys John 
G. Johnson of Philadelphia and Henry M. Campbell of Detroit, who have been 
retained by members of the Executive Committee of the Trust Company Sec- 
tion, appear as counsel for the trust companies in Michigan. The case will be 
argued at the January term. Meanwhile a decision is expected from the Su- 
preme Court of Illinois in connection with the application for a writ of manda- 
mus by the First National Bank of Joliet to compel the Auditor of Public Ac- 
counts to issue a certificate of qualification to that bank. The reason for bring- 
ing action in different States is to make certain that the broad constitutional 
questions are brought squarely before the United States Supreme Court, as to 
the constitutional right of Congress to either confer trust powers upon National 
banks or delegate such authority to the Federal Reserve Board. 
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THE COMMUNITY TRUST OR FOUNDATION 


ITS ORIGIN, METHODS AND POSSIBLE DEVELOPMENT 


J. LIONBERGER DAVIS 
Director, St. Louis Union Trust Company, St. Louis, Mo. 





(Epitor’s Norte: 


The movement to mobilize the charitable, educational and welfare activi- 


ties of a community which was originally conceived by President F. H. Goff of the Cleveland 
Trust Company, and embodied in the “Cleveland Foundation,” is rapidly assuming a nation- 


wide character. 


Such “Foundations” or “Community Trusts,” have been established in nine cities 
up to the present time, largely through the initiative of trust companies. 


The following article 


sets forth the success which has attended the actual operation of the plan and also its future 


possibilities.) 


It must be obvious to every observer of 
present day life that the community is playing 
a more and more important part in the lives 
of the people, especially in our great cities. 
Many of the things once thought to be solely 
the concern of the individual are now conceded 
to be of common interest and to require co- 
operative action. The concentration ot popu- 
lation in cities has destroyed in large measure 
the old individualism which existed among the 
people of a sparsely settled country. Even in 
rural sections the community feeling has been 
developing and the realization has grown that 
there are many things which can be accom- 
plished far better by the community than by 
individual effort. 


Development of the Community Spirit 


This gradual development of the community 
spirit has been evidenced in charitable efforts 
which have now become largely co-operative. 
Organized charity has been supplanting indi- 
vidual attempts to relieve suffering. Recently 
there has been the encouraging belief that more 
and more effort should be directed toward pre- 
vention rather than to relief. Continuity of 
effort has, therefore, become necessary, and 
continuity without flexibility and adaptability 
is futile, even dangerous, in the swiftly chang- 
ing conditions of modern life. It would be in- 
tresting to trace the development of community 
efforts for the public good, the growth and 
direction of organized charitable and _ social 
work and the relation between governmental 
and public functions and those performed by 
private organizations. The scope of this article 
will not permit such an excursion but it should 
be noted in passing that two tendencies are 
very evident. Governmental agencies are in- 
creasing very rapidly but in spite of this, pri- 
vate agencies are multiplying at an alarming 
rate. Nearly every enthusiast for a cause or- 


ganizes a society which is frequently perpetu- 
ated long after its service has been performed. 
Either confusion has resulted or there has been 
a sterility due to the holding of funds in a 
dead hand. Community effort through gov- 
ernmental agencies has certain advantages but 
it also has drawbacks which cannot be over- 
looked. The advantage of flexibility with ade- 
quate support by taxation is balanced by the 
length of time it requires for a community to 
realize its full obligations and by the natural 
tendency of most individuals to oppose the ex- 
penditure of public funds for any purpose other 


than the usual governmental functions. As 
said by Courtney Kenny in his “Endowed 
Charities”: “the main office of endowments is 


to afford a field for experiments in benevo- 
lence.” 

The establishment of foundations is ‘not a 
new device for carrying forward works of 
benefit to mankind, but there have been two al- 
ternatives in the ordinary foundation which 
have caused both criticism and apprehension. 
Either the purposes have been fixed, and there- 
fore the administration has been inflexible, or 
the trustees have been self-perpetuating and 
their powers so great that some have feared 
their power. 


Origin of the Community Trust or Foundation 


The most recent device for promoting com- 
munity welfare has been the Community Trust 
or Foundation. The originator of the plan, 
Mr. F. H. Goff, for many years a distinguished 
lawyer, and now President of the Cleveland 
Trust Company, has made a remarkable con- 
tribution to the movement for community bet- 
terment. He understood the old desire of per- 
sons of wealth to devote part of their accumu- 
lated property to the service of their commu- 
nity. He saw the danger in endowments for a 
fixed purpose. He realized that if a plan could 
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be devised whereby funds could be left to a 
responsible and permanent trustee (the trust 
company) which would safeguard the principal 
and give assurance for the permanency of the 
fund many persons of small, as well as of large 
means, would make bequests either directly or 
after making provision for immediate benefici- 
aries. He hoped thereby to create in time a 
great residuary community trust fund which 
would be held in trust, not for a specified pur- 
pose but for the service of the community 
under the conditions which might exist when 
such funds were available. To insure a wise 
distribution a committee was provided for 
who should determine the expenditure of such 
funds as the trustee put at their disposal. 
Around both the administration of the trust 
fund and the distribution of the income are 
thrown the protection of full publicity. The 
people of each community have, therefore, an 
opportunity of influencing the uses to which 
such funds should be put. 

Such trusts offer opportunties for co-opera- 
tive giving, permanent and flexible administra- 
tion and public control through a majority of 
a committee of five, three of whom are ap- 
pointed by public officials (Mayor, Judge of the 
United States District Court and Probate 
Judge.) 

The readers of Trust Companies Magazine 
are doubtless familiar with the general plan of 
the various foundations and community trusts 
which are now established: 


Cleveland Foundation 
pany, Trustee). 

The St. Louis Community Trust (St. 
Union Trust Company, Trustee). 

Spokane Foundation (Union Trust & Savings 
Bank, Trustee). 

Los Angeles Community Trust (Security Trust 
& Savings Bank, Trustee). 

Chicago Community Trust 
Savings Bank, Trustee). 


Milwaukee Foundation (Wisconsin Trust Com- 
pany, Trustee). 


(Cleveland Trust Com- 


Louis 


(Harris Trust & 


Minneapolis Foundation (Minneapolis Trust 
Company, Trustee). 
Attleboro Foundation (Attleboro Trust Com- 


pany, Attleboro, Mass. Trustee). 

Permanent Charity Fund (Boston Safe Deposit 
& Trust Company, Trustee). 

Methods of Operation 

The methods of operation, however, are be- 
ing curiously watched and considered. Public 
officials have shown a ready co-operation in the 
various cities by appointing the members of the 
committees provided for in the Declaration of 
Trust, and in Cleveland the City Council by 
resolution called upon the Survey Committee 
of the Cleveland Foundation to make a “care- 
ful study of the public and private relief agen- 
cies of the city, and report on any possible 
increase of efficiency, means of economy, 
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methods for greater service and a plan for 
correlating, in the most effective way, the various 
relief resources and agencies of the city.” In 
pursuance of that request the Survey Commit- 
tee proceeded to study the question and under 
the direction of Sherman C. Kingsley, Amelia 
Sears and Allen T. Burns, and other experts, a 
comprehensive survey was made and a very il- 
luminating report published this year entitled 
“Cleveland's Relief Agencies.” Another investi- 
gation was made during the past winter, at the 
request of the Mayor of Cleveland, of the un- 
employment situation, which was at that time 
very acute. Mr. Allen T. Burns was in charge 
of the work and the report of the Foundation 
will undoubtedly throw light upon one of the 
most baffling questions which confronts a large 
industrial municipality. In April a survey of 
the educational conditions in Cleveland was be- 
gun by Dr. Leonard P. Ayres, Director of Edu- 
cation of the Russell Sage Foundation, and a 
report is expected about January 1, 1916. 


Some of the Problems Encountered 


One of the controversial questions in many 
cities, notably in Chicago, has been the policy 
of vocational training and guidance. A battle 
has raged between the advocates of separate 
vocational schools and the adherents of the 
policy of vocational training in the regular pub- 
lic schools. The necessity for some form of 
vocational education has been conceded by all. 
In St. Louis there is a splendid trade school 
privately endowed but even with the large funds 
at its disposal it can serve only a small fraction 
of the young men who will enter industrial 
occupations, and has no courses for young 
women. When it is remembered that increas- 
ing numbers of women are engaged in indus- 
try the necessity for proper training is clear. 
Here again is another example of the need of 
larger funds than a single person can provide 
which an accumulated fund might make pro- 
vision for. 

The importance of correct information about 
the many community problems is obvious, and 
perhaps the most useful service to which the 
Community Trust funds can be put is the dis- 
covery of facts by competent investigators with 
such recommendations based thereon as the 
committees make. After the conditions exist- 
ing in each community are fully investigated 
and clearly set forth the course of action best 
suited for community welfare can be deter- 
mined and the most useful agencies supported. 

Although the original idea underlying the 
Foundation plan contemplated the gathering of 
funds for future, rather than for present, com- 
munity use, the opportunities for present service 
are only limited by the funds available. What 


has been begun in Cleveland is significant of 
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GROWTH OF THE COMMUNITY TRUST OR FOUNDATION IDEA 


THIS ILLUSTRATION SHOWS THE COVER PAGES OF BOOKLETS ISSUED BY TRUST COMPANIES IN VARIOUS CITIES WHICH 
HAVE TAKEN THE INITIATIVE IN ESTABLISHING COMMUNITY TRUSTS OR FOUNDATIONS 
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the great possibilities which may be realized if 
and when sufficient money can be put in the 
hands of the committees. 


Broad Scope of the Community Foundation Plan 

It is notorious that American cities have 
fallen far short of their obligations to their 
citizens. A comparison with German and Eng- 
lish municipalities will disclose the disadvant- 
ages of the American city. Not only has the 
American city given poorer service but its ex- 
penditure of public monies has been prodiga! 
to a superlative degree. The average business 
man has looked upon city government as a 
necessary evil but one that should be minimized. 
His philosophy has been: “that government is 
best which governs least.” And all the while he 
has given generously, if not wisely, to this and 
that charity, to hospitals and to sanitoria, for- 
getting that bad housing, lack of proper recrea- 
tion and bad educational and industrial condi- 
tions have been producing poverty, disease, vice 
and crime far faster than he can relieve them 
through the giving of alms or the endowment 
of institutions. Some cities have begun to take 
stock of their resources. Bureaus of municipal 
research have been created. Training for pub- 
lic service has been advocated and in New York 
has been attempted with a measure of success. 
The public health department has become in- 
terested in preventive medicine and_ social 
service departments are now part of the best 
municipal hospitals as they are of the great 
private ones. Cities are becoming more and 
more intollerant of bad housing conditions, are 
making city plans not only for parks and boule- 
vards but for industrial districts, playgrounds, 
community centers and public baths. The de- 
velopment of the public library and the pub- 
lic school into social centers is of recent 
growth, and in most cities all over the coun- 
try the people are realizing as never before 
the opportunities of community life that have 
heretofore been overlooked. 

Into this movement for a fuller municipal 
life with all its confusion and misunderstand- 
ings comes the Community Trust. Is it mere- 
ly a wish that it may make its contribution to 
the solution of the many community problems? 
Is it not rather a certainty that its commit- 
tees may use part of the funds, which may be 
given presently to the trustees or left to them 
in the future, for the study of the needs and 
resources of each community and for the sup- 
port of those things which will make for a bet- 
ter community life? 

May not a survey of local relief agencies 
bring about greater co-operation and prevent 
the present confusion and duplication of effort? 
Will not the giving of aid compel the appli- 
cants therefor to conform to higher standards 
and methods of service? And will not the 


knowledge obtained from such investigations 
enable the committees to devote funds to the 
solution of fundamental questions which affect 
the life and labor of the community? 


The New Point of View in Regard to Charity 


There has been a growing feeling that char- 
ity, in the usual sense of that word, is at best 
only a makeshift. The watchwords have be- 
come prevention rather than relief, and justice 
rather than charity. 

An evidence of the new point of view was 
the attitude of a testatrix who recently pro- 
vided in her will that her bequest to a Com- 
munity Trust should be used as far as prac- 
ticable for bettering recreational opportunities 
for women and children, and for promoting 
better living and working conditions. She 
wanted none of her property to be devoted to 
charitable uses but to be used for those move- 
ments which would prevent poverty with all 
that follows it. One testator expressed the wish 
that any funds available from his bequest 
should be devoted as far as practicable to pre- 
ventive as distinguished from remedial work. 
It is significant of the public mind and con- 
science, particularly in the West and Middle 
West, where the Foundations and Community 
Trusts have been most generally established, 
that a larger view is taken of the scope and 
functions of those foundations. 

While each community has problems in com- 
mon with others it has certain questions of 
purely local importance. Each can work out 
a solution of its own but each may also profit 
by the experience of the others. An _ inter- 
change of reports and perhaps a conference 
at regular periods of the representatives of the 
several Community Trusts will prevent dupli- 
cation of effort and waste of time and money. 
The sound judgment of the trustees and of 
the committees will steady and balance the 


enthusiasm of the social reformer while the 
vision of the latter will throw light upon 
questions which the average man of business 


affairs has littke known about and less under- 


stood. 
Ready Response in Various Cities 


That the general plan of the Foundation has 
met a ready response is shown by the attitude 
of the makers of wills, of those who have given 
substantial sums directly and of social and 
charitable workers. In Cleveland, Mr. Goff re- 
ports, upward of $30,000,000 has been pledged 
to the Cleveland Foundation under deeds of 
trusts and by wills within a year after the an- 
nouncement of the plan, although in most cases 
the donors reserved the use of the income dur- 
ing their lives or directed the payment of in- 
come to members of their families during their 
lives. On the other hand, in Chicago $250,000 
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was placed to the credit of the Chicago Com- 
munity Trust on the day of the Declaration of 
Trust, and in Cleveland funds have been made 
available for the investigations heretofore re- 
ferred to. In St. Louis the social workers have 
been active in creating interest in the St. Louis 
Community Trust, and a meeting of the Social 
Service Conference invited Mr. Allen T. Burns 
to address it on the method adopted in Cleve- 
land. The press of the various cities where 
trusts have been established have given them 
wide publicity, and, wherever definite work has 
been undertaken, have co-operated with the 
Committees by making known the plan and the 
scope of their investigations. 

Another function, which has been proposed in 
St. Louis, and has been eagerly approved by 
many donors to numerous charitable institu- 
tions, is the acceptance of funds for present 
distribution. Many men are harrassed by an 
army of solicitors for this and that charity. 
Frequently those societies wnich spend most of 
their time in soliciting funds profit at the ex- 
pense of those which devote themselves to use- 
ful service. The Community Trust can do much 
to relieve such a condition. It can learn what 
useful work is being done and by which socie- 


ties. It can do much to educate the giving 
public to provide adequate support for such 
work and can, where desired, accept a lump 
sum contribution from the donor who wishes 


1 


to do his part but who feels that he cannot in- 
telligently distribute his contribution among the 
several institutions. It has been said that to 
endow is to benumb. Under the plan 
gested, however, an endowment, as it 


sug- 


were, 
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would become a stimulant rather than a nar- 
cotic for each institution would strive to show 
itself fit for continued support. The advant- 
age of such a plan would accordingly be three- 
fold. The service would be better in each 
community, the donors would be educated to 
giving and would be protected from imposition, 
and useless or inefficient work would be dis- 
couraged. 


The Trust Company as a Social Force 


The opportunity and power for good which 
lie in the hands of these new devices for hu- 
man betterment are limited only by the wisdom 
of the committees, and by the funds which are 
placed in charge of the trustees. To accumu- 
late such funds and to safely guard them is 
truly a Community Trust and a public service 
of which any trust company may be justly 
proud. 

It has been said that a trust company can 
never die, but in performing this new function 
it lives more largely and more intimately with 
and for its community. 


(Epitor’s Note: Since the above article was 
written the publisher of Trust Companies Mag- 
azine has received the information from Oliver 
C. Fuller, president of the Wisconsin Trust 
Company that a donation of $25,000 in cash has 
been made to the Milwaukee Foundation by Mr. 
Patrick Cudahy, co-incident with the latter's 
active retirement from the packing business. It 
is stated that Mr. Cudahy may make an addi- 
tional donation of $100,000 in the form of in- 


come bearing property.) 





NEW CORPORATION TO PROTECT AND FACILITATE 
NEUTRAL AMERICAN TRADE 


The July, 


contained a 


1915 issue of Trust CoMPANIES 

description of the so-called 
“Netherlands Oversea Trust Company” which 
was organized to safeguard the neutral com- 
merce of Holland without undue interference 
by belligerent powers. The scheme of opera- 
tion embodies the principle of trusteeship. It is 
interesting to note that the same plan is now 
being adopted to protect American neutral over- 
sea commerce through the organization of the 
\merican Overseas Corporation. Interests 
identified with the Guaranty Trust Company of 
New York and a number of leading shippers 
have taken the initiative in creating a respon- 
sible corporate agency which is to assume the 
guarantee that shipments forwarded under its 
directicn to neutral ports are not subject to 
seizure as contraband and that such merchan- 
dize will be consumed in destination neutral 

untries are not transshipped. 


The American Overseas Corporation, which 
is a corporation organized under the laws of 
New York and which is not to be a money- 
making enterprise, has been assured of the 
hearty co-operation of the Department of Com- 
merce at Washington and the aid of the United 
States consular service. The plan of organiza- 
tion laid before Secretary [Redfield at 
Washington, by Mr. Max May of the Guaranty 
Trust Company of New York, and approved 
as an effective means of relieving American 
neutral commerce of delays and interferences 
where cargoes have been held up by European 
belligerents. Its methods will follow closely 
those which have been successfully applied by 
the Netherlands Oversea Trust Company. The 
services of the corporation will be available to 
all American neutral shippers and nominal fees 
will be charged to defray actual expenses of 
operation. 


was 
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ANOTHER YEAR OF MARKED GAINS IN DEPOSITS 
AND RESOURCES BY THE TRUST COMPANIES 
OF THIS COUNTRY 


UNITED STATES MORTGAGE & TRUST COMPANY OF NEW YORK ISSUES 
1915 EDITION OF ‘‘ TRUST COMPANIES OF THE UNITED STATES”’ 








There is no chapter in American banking and 
financial history more interesting than the rapid 
but consistent growth of the trust companies of 
the United States during the past twenty-five 
years. The true explanation may be found in 
the responsiveness of trust companies to local 
requirements and that they are conducted on 
economically correct principles. The statistics 
and information contained in the 1915 edition of 
“Trust Companies of the United States,’ the 
annual publication compiled and published by 
the United States Mortgage & Trust Company 
of New York City, offer splendid tribute to the 
stability and resourcefulness of the trust com- 
panies of this country during the past year 
which called for unusual re-adjustments in both 
our domestic and international fiscal relations. 
Apparently unaffected by the swing of the pen- 
dulum in our own economic affairs or the many 
cross-currents caused by the European war, the 
trust companies continue to mount in public 


favor and in the volume of fiduciary and bank- 
ing business which they command. 

The management of the United States Mort- 
gage & Trust Company has again rendered a 
distinct service to trust company and financial 
interests generally in making available such a 
comprehensive and carefully prepared review of 
the growth of the trust companies during the 
year ending June 30, 1915, as presented in the 
latest volume of “Trust Companies of the United 
States.” It shows that the combined resources 
of the trust companies of this country have in- 
creased to the impressive total of $6,328,454,028, 
representing detailed returns from 1777 report- 
ing companies. This great figure marks a gain 
of $403,474,138 in trust company resources dur- 
ing the year ending June 30, 1915, and an in- 
crease of $381,943.607 in deposits. The trust 
companies of Pennsylvania represent approxi- 
mately 14.7 per cent. of total trust company 


resources, Illinois, 10.1 per cent.; Massa- 











Resources and Liabilities of Trust Companies of the United States, Published in 1915 
Edition of “ Trust Companies of the United States” 
(Shown Comparatively as of June 30, 1911, 1912, 1913, 1914 and 1915) 
RESOURCES 
1911 1912 1913 1914 1915 
1616 Companies | 1579 Companies 1732 Companies | 1812 Companies 1777 Companies 
Reporting Reporting Reporting Reporting Reporting 


. $1,155,493,753.83) $1,204,542,538.80) $1,232,492,603.69  $1,303,553,926.02 $1,415,706,544.95 
2,648,460,875.67| 2,730,885,650.02) 2,913,383,745.93) 3,157,038,869.83 3,231,331,094.79 
1,034,376,095.13| 1,098,099,795.55 937,652,934.48) 1,076,204,389.85 1,271,315,100.31 


Stocks and bonds....... 

Loans, notes and mortgages... . 

Cash on hand and in bank.. 

Real estate, banking house, furni- 
ture and fixtures, and safe de- 
posit vaults 

Other resources ‘ 166,2 


186,274,029.91 
206,169,585.13 


163,924 ,213.07 
,267.89 


255,097 532.29 


201,944,900.19 


201,712,275.92 
186,470,428.43 


210,576,474.59 
199,524,813.70 








533,205.59! $5,490,570,416.85) $5,475,972,899.14| $5,924,979,890.05 $6,328,454,028.34 








Total 
LIABILITIES 
1911 1912 1913 1914 1915 
| 1616 Companies | 1579 Companies | 1732 Companies | 1812 Companies | 1777 Companies 
Reporting Reporting Reporting Reporting Reporting 

NS _..| $441,545,769.04| $468,412,792.52| $468,181,615.68) $503,501,430.41, $503,.382.603.56 
Surplus and undivided profits....| | 558,028,890.62 572,473,187.51 58 ',270,653.86 595,760,212.11 588,498.310.62 
ee GQ SOT a ee : 5,824,621.91) 4,086,145,861.85, 4,240,312 694.8 4,628,107,520.34. 5,010,051,217.09 


a) 
fg ee er 53,133.924.02 363,538,574.97 178,207,934.77 197,610,727.19 226,521,897.07 


MiNi oc oo enn oe $5,168,533,205.59) $5,490,570,416.85| $5,475,972,899. 14| $5,924,979,890.05| $6,328,454,028.34 


* Includes due to banks and bankers, shown separately in previous issues. 
The resources and liabilities are net of certain eliminated accounts, such as ‘‘ Trust Department ”’ items, etc. 
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chusetts, 6.5 per cent.; Ohio, 5.6 per cent., and 
New Jersey, 4.7 per cent. 

The growth of trust companies in the last 
twenty years has been indeed phenomenal. 
In 1894 there were only 228 trust companies 
with resources of $962,000,000. In 1903 the first 
reliable trust company statistics were available 
when the United States Mortgage & Trust Com- 
pany commenced the annual publication of 
“Trust Companies of the United States.” In 
that year were reported 912 trust companies with 
total resources of $2,910,000,000 which increased 
from year to year, showing an aggregate of 
$4,610,373,11I in I910 with 1,527 companies re- 
porting. From 1903 to 1915 capital stock has in- 
creased from $317,000,000 to $503,382,603, sur- 
plus and undivided profits from $362,c00,000 to 
$588,498,310 with deposits increasing from $2, 
183,000,000 to $5,010,051,217.  Astonishingly large 
as these figures are the growth of trust com- 
panies and their influence in American financial 
affairs cannot be adequately measured without 
taking into account the many billions of indi- 
vidual trust funds and the value of corporate 
trusts in their custody. In Philadelphia alone, 
for example, the trust companies report trust 
funds amounting to $925,000,000, and over 
$3,000,000,000 face value of corporate trusts. 

The total resources of the trust companies on 
June 30th last were equal to 54 per cent. of 
the combined resources of the National banks 
of this country on the nearest corresponding 
date as against a proportion of 48 per cent. in 
1908. Whereas trust company resources in- 
creased $403.474,138 during the twelve months 
ending June 30th last, the resources of National 
banks during the same period increased $313,- 
000,000, making the aggregate for the latter $11,- 
795,085,000. Compared with the volume of bank- 
ing resources reported by all classes of bank- 
ing institutions in the United States the trust 

mpanies represent approximately 26 per cent. 

f the banking power of the country. 

The 1915 edition of 
United States” 


reports of 


“ 


Trust Companies of the 
contains besides the individual 
1777 trust companies with about 240 
companies not reporting, complete lists of offi- 
cers and directors of each company, stock quo- 
tations, dividend There are also 
bles and charts showing the development of 
trust companies besides a digest of State regu- 
tions, showing powers given under charters 
nd reserve requirements. 
In the preface of the book President John 
W. Platten of the United States Mortgage & 
rust Company, calls attention to the continued 
expansion of the trust companies of the United 
States and the growth of additional features of 
efulness which bear world-wide significance ; 
hat the available wealth of the nation is aug- 
mented each year by their increased resources; 


raves, et, 
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that the gain in deposits reflects the increased 
confidence of personal and corporate business in 
trust companies; that they demonstrate more 
clearly from year to year their ability to care 
efficiently for those individual and corporate op- 
erations which involve very large and intricate 
transactions and that the tendency 1s steadily- 
becoming more pronounced of designating such 
institutions for the execution of personal trusts 
and administration of estates. 

In conclusion Mr. Platten says: 

“Each succeeding year further progress is be- 
ing achieved in standardizing the banking laws 
of the various States which tends to conserve 
and advance the interests of trust companies and 
the communities they serve. 

“And finally, each succeeding month and each 
succeeding year will reveal the fact that it is 
of vital importance if the fullest development 
of the nation’s resources is to be accomplished, 
that every step be taken calculated to co-or- 
dinate along acceptable lines the country’s now 
more or disconnected financial units, the 
necessity being for further and concerted action 
to secure amendments by Congress of the Act 
which will render it desirable for State institu- 
tions to become members of the Federal Reserve 
System.” 


less 


Some very interesting information regarding 
the functions exercised by trust companies is 
given in the table showing digest of State regu- 
lations as reported by correspondents of the 
United States Mortgage & Trust Company. It 
shows that banking powers have been conterred 
on trust companies in all States except in Iowa, 
where they are permitted to receive time deposits 
only, in Kansas, Michigan and Nebraska, where 
they are authorized to do a general trust busi- 
ness only, in Pennsylvania, Wisconsin and Ha- 
waii. Trust companies are permitted to conduct 
savings bank business in all States except Iowa, 
Michigan, New Jersey, where they can do a 
similar business, however, under the title of ‘‘spe- 
cial deposit,” New York and Oklahoma. The dis- 
count of paper by trust companies is prohibited 
in the States of Michigan, New Jersey, Penn- 
sylvania and Wisconsin. The purchase of paper 
is permitted in all States except Michigan and 


Wisconsin. Guarantee of bond issues is per- 
mitted in the States of Alabama, Delaware, 
Georgia, Indiana, lowa, Kansas, Maryland, 


Minnesota. Mississippi, Missouri, Montana, Ne- 
vada, New Mexico, New York, North Carolina, 
Ohio, Oklahoma, Oregon, Pennsylvania, South 
Carolina, Texas, Utah, Virginia and West Vir- 
ginia. In most of these States, however, this 
right is granted only if authority is conferred 
by charter. The right to issue title insurance 
is conferred upon trust companies in 26 States, 
in most cases with the provision that this func- 
tion is conveyed by charter. 
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California . 
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Connecticut . 


Delaware........ 
Dist. of Columbia 
Florida.......... 
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Idaho. 
Illinois. . 
Indiana . 
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Kentucky 
Louisiana .... 
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Massachusetts . 
Michigan.... 


Minnesota...... 


Mississippi 
Missouri 
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Stocks and Bonds 


$958,733.91) 
502,657.39 
1,235, 457.13 
43,439,148.50 
6, 926,779.37 
10,845, 265.32! 
4,298, 778.88) 
10,123 ,566.99 
763,865.61 
3,116,282.55) 
289,300.46) 
122,323, 780.70) 
15,221, 138.48 
1,699, 799.20) 
456,457.96 
5,059,067.76 
11,799,296.11 
20,409,363 .80 
30,1838,818.84 
43,942 ,316.37 
6, 230,897.87! 
2,597,781.90 
1,050,461.69 
31,844, 785.43 
828,183.14 
473,593.20 
141,428.00) 
2,595 ,921.62 
91,254,512.04| 
150,709.68) 
491 ,211,697.09) 
901,865.06) 
68,286. 42| 
95,224,084 31 
135,489.87 
767,505.94) 
279,480,114.65| 
47,900,669.45} 
854,438.02) 
7,346.00 
3, 437,005.78 
4,131,365.13) 
1,661,078.72 
5,343, 168.93) 
2,846,080. 14) 
6,361, 155.57) 
1,941,297.65 
1,936, 230.02 
51,985.45 
682,560.90 











Totals... 


Loans, Notes _ 
and Mortgages 

$13,824,672.37, 
4,100,687.55 
13,209, 761.22 
142,796,513.13 
15,646,041.79 
41,169,406.15 
12,312, 608.69 
24,978,566.65 
4,959,822.70 
17,220, 241.28 
1,994,082.93 
346, 402,845.24! 
66,168,748.73) 
8,697, 674.52) 
2,246, 699.48) 
25,087,669.97) 
51,476,159. 28| 
33, 217,906.06) 
36,822,488.91| 
273,927 , 757.27 
11,128,778.10 
4,874,536.01 
6,200,022.66 
84,603, 663.29 
10,446,526.49) 
2,030, 627.37 
921,732.90 
5,294, 103.03 
147, 724,227.61 
2,024,080.30 
959, 754,473.93) 
20,956 053.73 
967,301.05 
188 262,969.11 
778,184.18 
1,520,828. 15 
396, 651,480.48) 
67,389 373.94 
3,783,659 .02 
1,252,682.06| 
27,639 ,971.04) 
41,630, 298.54 
8,898,984.15 
37,756, 280.42 
14,219, 217.53 
21,432 378.79 
18,888, 675.72 
5,078, 154.98 
1,121,009.13 
1,840,467.16) 





RESOURCES 


Cash on Hand — 


and in Bank — 
$3,881,037.97 
2,819,459.82 
8,471,664.24) 
46,409 959.63 
7,927,993.43 
8,655, 759.37 
4,105,852.92 
7,805,418.17 
1,308, 603.638 
4,731,289.87) 
467,409.80 
162 412,493.15 
17,786,545.89 
892,366.07 
647,401.56 
4 728,033.56 
15,971,385.21 
4,634,578.51 
20,026,187.61 
88,404,791.44 
6,552, 732.74 
2,771,776,91) 
1,984, 132.56 
31,607 ,489.06 
4,351,801.50) 
239,517.21 
421,466.12 
558,720, 22 
48,119,428.31 
373,353.81 
522,643, 157.38 
4 275,295.57 
103,853.88 
59,929,623.77 
220,824.34 
620,831.96] 
120,751 887.97) 
17,679,306.40 
863,018.08 
433,429.11 
8,527,548.34 
14,365,147.44 
1,514,423.48 
3,114,814. 72) 
2,059,464.49 
9,504, 280.74) 
3,470,915.25 
1,766, 185.06) 
305,987.88 
596,454.16) 














JRCES AND 





Real Estate, Bank- | 
ing House, &c. 
$1,101,905.08| 

224,969.72} 
2,210, 189.38| 
16,209,244.04| 
978,392.76) 
2,162,714 20] 
998,014.49] 
5,105,522.48 
946,334.32| 
1,473,612.77| 
3¢ 15,941.43) 

8,132,348. 11) 

3,977,518.97) 
701,711.82 
211,701.91! 

2, 229,050.54 
5,173,711.85) 
1,279,681 .92) 
3,780,746. 46) 
9,612,026.09) 
671,999.46 
201,870.38) 
506,010.63) 
3,698, 215.29] 
633,085. 18) 
89,776.89 
61,055.39) 
114,586.14) 
10, 181,545.12) 
141,003.31) 
42,716,498.62 
1,558,197.56 
27,133.58 
14,541, 207.93] 
44,196.43 
410,533. 43) 

49,984, 336.15} 

2,572, 193.01) 
229,973.70 
137,877.50) 

3,687,807. 87 

2,475, 782.79) 

1,236 ,065.26 
413,500.70 
987,858.21 

4,830,882,48| 

1,239, 219.26 

99,675.04 
39,892.14 
229,206.80) 








~ Other 
Resources 


$118,357.19 
28,492.81 
250,184.63 
2,601,753.90 
73,784.17 
1,806,646.91 
64.662.13 
801,459.60 
49,878.72 
549,901.52 
27,006.03 
5,337,949.49 
3, 244,501.15 
103,248.40 
173,891.08 
452,128.13 
269,736.85 
559,097.63 
520,279.36 
2,094,995.80 
502,261.50 
628,105.35 
20,351.26 
283,648.94 
102,637.12 
338,901.38 
9,123.87 
354,779.62 
2,846,412.84 
4,161.42 
73,213,584.78 
606,957.24 
25,369.34 
1,381,339.68 
2,992.84 
275,921.53 
87,468, 490.99 
273,335.23 
35,094.40 
50,333.33 

5, 461,693.27 
774,681.10 
100,483.44 
679 325.33 
239,088.30 
4,434,387. 74 
56,171.34 
613,998.56 
8,948.52 

109 327.99 


_ . . $1,415, 706,544.95 $3, 231,331,094, 79$1,271.315,100.31 $210,576.474.59$199.524,813.70 





*Reprinted from 1915 edition of ‘‘ Trust Companies of the United States ”’ 
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LIABIL TIES 


S OF TRU ST COMPANIES BY STATES 











LIABILITIES 


























Total 
Resources or 


Cactinl Surplus and L n- | ‘Deposits and Due to ~— Other 

P see divided Profits __ Banks and Bankers | _ Liabilities Liabilities oes se. 
$3,156,900.00 | $1,775,424.54 $14,598, 620.05 | $353,781.93 ~ $198 884,726.52 
657,800.00 338, 732.24 6,622,733 65 57,001.40 7,676, 267.29 
5, 072,262.50 2,038, 065.82 12,276,040.82 995,887.46 20,3877, 256 60 
18,455, 100.00 14,667,089.09 215,817,119.58 2,517,310.53 251,456,619.20 
2,890,000.00 1,349,901.39 27,167 232.77 145,857.36 $1,552, 991.52 
6,873,200.00 5, 210,500.63 51,694,383.50 861, 707.82 64,639, 791.95 
2,755,950.00 2,790,804.01 16, 122,846.65 110,316.45 21,779, 917.11 
10,000, 000.00 5,965,356.78 80,861, 249.00 987,928.11 47,814, 583.89 
725,000.00 775,873.80 4,888 641.05 638,990.13 8,028.504.98 
é "255,200. 00 3,658,197.97 15, 209,898.78 1,968.0: 31,24 27,091,327.99 
591, 560.00 121,280.94 2, 257,558.59 153,341.12 3,08: 3,740.65 
47,475,000.00 | 50,981,203.19 539, 799, 200.73 6,354,012. 77 644,609, 416.69 
14924. 100.00 5,483, 4038.17 83,831,652.91 2,159,297.09 106,398, 453.17 
yttyeryet 1,193,545.96 3, 261,902.28 5,118,451.77 12,094, 800,01 
1,201,500,00 309,441.08 2,198,013.20 27,197.71 3,736,151.99 
7,902,550.00 2,794,002.42 | 22 134,049.48 4,725,348 06 87,555 ,949.96 
9,125,700.00 5 132,852, 65 | 67,850,957.31 1, 980,779.34 84,690, 280.30 
3,660,400.00 | 4,252,036.62 | 50,261,059.88 1,927,131.42 60, 100.627.92 
9,731, 155.00 12,536,468.48 | 67,776,467.06 1, 289,480.64 91 ,333,521.18 
27,093,600.00 31,817,827.34 351,819,048.40 2,251 ,411.23 412,981 ,886.97 
3,150,000.00 4,449 635.66 16, 723,574.73 763,459.28 25,086, 669.67 
2,960,000.00 1,289, 163.54 | vast oer as 1,512,334,48 11,074,070.55 
1,550,000.00 629,286.92 7,204,837.17 376,854.71 9, 760,978.80 
21,011,100.00 22 584, 190.i 9 105 ), 641,409.16 2.801,102.46 152,087, 802.01 
1,730,000.00 1,135,829.25 | 13,301,093.93 195,310.25 16, mgr, 43 
1,605,412.50 | 224,833.68 | 1,031, 645.85 310,523.97 72,416.00 
100,000.00 20,106.29 1,484,699.99 554806 28 
505,000.00 670,688.44 7,732,422 19 10,000.00 8.918,110.638 
20,817,300.00 | 26,065,908.11 249, 351,590.35 3,891,3827.46 800, 126,125.92 
652,220.00 102,428.31 1,918,660.21 20,000.00 2 693,308.52 
78,950,000.00 | 163,923,958.82 | 1,776,600,733.73 70,064, 719.25 2,089,530, 411.80 
4,008,105.70 | 2,074,406.01 | 20,608,730.95 1,612,126.50 28 298 369.16 
400,000.00 | 150,525.61 | 601,569.69 39,848.97 1,191,944.27 
27,361,850.00 | 23,822,791.80 305,279, 290.20 2,875, 292.80 899,389, 224.80 
195,200.00 59,887.88 | 903,483.22 23,066.56 1,181,627.66 
1,455,650.00 477,846.37 | 1,383,689. 82 278,434.82 8,595,621.01 
€3,830,730.50 | 156,358,903.03 | 587,3838,408.61 91,808. 268.10 934,336 310.24 
8,047 972.00 10,017, 680.38 116,793,008.64 956,217.01 135,814,878.038 
1,078, 290.00 392,215.70 | 3,677, 196.52 658,481.00 5,766, 185,22 
425,000.00 142,805.49 | 1,312, 166.26 1,696.25 1.881, 668 00 
7,321,628,05 2,809,418.86 37,448, 265.98 ap hipee 41 48 754. 026.30 
15,337,663.33 5,38380,780.05 38, 429,764.74 4,279,016.88 63,377,225 00 
2.106,668.98 665,370.53 | 9,487,141.19 1,15 1. 804.35 13,410, 985.05 
2 025,000.00 2.370,860.78 42,515, 150.91 896,078.41 47,307 O90 10 
5, 757, 935.00 2.733,380.90 11,240,753.18 619,639.59 20,351, 708.67 
},330,000.00 2,091,420.43 33,342 ,637.56 4,799 ,027,33 o, 563,085.32 
4°508'000.00 2,888,508.34 17,603, 225,02 602,545.86 25,596, 279.22 
1,860.000.00 803,880.40 | 6,676, 296.67 154,066.59 9, 194.24; >.66 
240 000.00 83,546.64 | 1,176,849.77 22 426.71 1,522 823.12 
1,040,000. 00 381,043.89 1,541,672.63 495,300.49 8,458 ,017.01 
$503.382.603.56 $588, 498,310.62 $5,010,051.217.09 | $226,521,897.07 $6,328,454,028.34 





| 
| 





438 TRUST COMPANIES 


PAUL M. WARBURG DISCUSSES ADMISSION OF STATE BANKS AND 
TRUST COMPANIES TO FEDERAL RESERVE SYSTEM 


In the course of an address by Mr. Paul M 
Warburg, member of the Federal Keserve 
Board, at the recent conference of Governors 
of the Federal Reserve Banks on “Some Prob 
lems of the Federal Reserve Banking System’ 
he discussed the apparent reluctance of State 
banks and trust companies in seeking member- 
ship. Mr. Warburg said: 

“Believing- in the bankers’ sense of public 
duty and animated by the motive of creating 
the broadest possible foundation for the de- 
velopment of a strong and united banking sys- 
tem in the United States, the Board has gone 
to the utmost limits of liberality in determin- 
ing conditions for the admission of State in- 
stitutions. In order to achieve this aim, it 
found itself in the difficult position of having 
conceded to these State banks and trust com- 
panies conditions which, in certain respects, 
give them a distinct advantage over National 
bank members. It is the hope and aim of the 
Board to see the powers of National banks 
liberalized; still, for the time being, it re- 
mains a fact that State institutions entering 
our system are at an advantage. Such of them 


o 


aS are strong and conservative may come in 


practically with all the powers now enjoyed by 
t 


hem, and, in addition, may leave the system 





if they do not like it. Still they hesitat \s 
Li ‘In times of prosperity it is hard 
to Walter Bagehot, the British 
economist, expresses the same thought in 
slightly more modern laneuage when he says 


‘Political economy is only an absorbing top 
when a nation is, financially and industriall 
uneasy.’ 

“Let me ask those of the State institutions 


that are proud of their independent standing 


Is it quite fair to let your neighbors pay for 


the expense of the fire department when, in 
case of fire, you know you will count on the 
benefits of the general protection, and when, as 
a matter of fact, you enjoy every day the ad 
vantage of the greater security provided by 
your neighbors? Let me tell them, at the same 
time, that insuran 
willing to take risks while applicants are young 


ompanies are generally 
and conditions serene, but are not very eager 
to write new insurance when the ‘quake’ is on. 
Let me ask you, too, is it conservative banking 
for State banks to reduce reserve requirements, 
as authorized by many State laws in conse 
quence of the establishment of the Federal 
Reserve System, if these State banks do not 


enter the system? Should not State banks re- 
maining outside the system, as a matter of 
prudence, continue to observe the old reserv: 
requirements ? 

“The thought is expressed that ‘at the 
time of the next crisis the State banks will all 
come in. I think it may be safe to say that 
they will find tl 1 will then come in 
after the next pe | nxiet This is not ’ 
meant as a threat 1 afraid it will be 
physical impossibility to take them all in during 
such a period of stress Examinations take 
time, and many State banks will not look as 
strong during a critical period as they may look 
today Moreover, the Federal Reserve Banks 
vill find it difficult, in fairness to their own 
members, then to burden themselves with banks 
that might add an element of weakness, ri 
membering that in times of sunshine and peace 
such institutions had refused to contribute their 
share to the r} protecting the entire com 
nunity.” 





WHY STATE INSTITUTIONS 
The fact that only thirty of the 20,00 
State banks and trust companies of the country 
have thus far applied for membership in the 
Federal Reserve System may be attributed to 
the following two principal objections: (1) the 
right to exercise all the proper functions con- 
ferred upon them by the laws of the respective 
States is not definitely incorporated as a pro- 
vision of the Federal Reserve Act; (2) the 
State institutions prefer to maintain their present 
independent status until the usefulness of the 
Federal Reserve system has been more clearly 
developed. The restrictions as to “interlocking 
directorates” embodied in the Claytori Act also 
exercises a restraining influence. 


DO NOT JOIN RESERVE SYSTEM 


\mendments desired relate 1 er ‘ 
f powers now held by the State banks 
and trust compan under their charters, 
retirement from the system without being com 


pelled to go through the alternative of liquida- 
tion; the proportion of loans which may be ‘ap- 
plied to real estate investments and acceptance, 
of examinations made by State banking depart- 
ments. The rulings as to admission of State 
institutions published last June are regarded as 
fairly liberal but it is insisted that the status 
of State bank and trust company membership 
should be clearly set forth in the law itself in- 
stead of being subject to the discretion of the 


Board. 3 
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ANALYSIS OF VARIOUS CLASSES OF SECURITIES AS 
INVESTMENTS FOR TRUST COMPANIES 


PRESENT MARKET STATUS OF REAL ESTATE MORTGAGES, 


MUNICIPAL, PUBLIC 


SERVICE 


AND CORPORATE BONDS 


NORMAN HICKMAN 


With Harris, Forbes & Company, New 


York 








he statement was mad le writer re- 

the manager ot one ot! the prom nt 

trust companies in a large Eastern city tha 

many trust companies and other banking insti- 

tutions are today confronted with the fact that 
their best investment medium is not 

estate mortgages but in active bond This is 

explained on the ground that, with smallet 

trust companies located in large cities, the ap- 


rently higher yield on real estate mort 
es tends to be offset both by their 
entage of loss and by expense of the continua 
tail in their drawing and supervisiot O1 
the other hand the art of bond investment ha 
been cultivated by the smaller trus mpa 
s 1 he extent tha I s been deve ved 
nstitutions located in larger cities hicl 
ntain more r less complete bond depart- 
nts 
he thought suggested by the foregoing 1s 
not to be construed as a criticism on tl 
investment desirability of good real estate 
mortgages. They occupy a distinct and w e- 
me place in the investment world, but with 
this place one is inclined to feel that banks and 
trust companies may, in the future, have less in 
common than they have had in the nast. Par- 
ticularly is one inclined to feel this with re 


spect to the many smaller institutions in large 
ities. In such communities there is always 
to be found one or two and sometimes mort 
trust companies which maintain a thoroughly 





equipped real estate department, a department 


primarily organized to look after trust es- 
tates wholly or partly consisting of land hold- 


ings. The services of such a department ar 
usually extended to the institution’s in 
department. with the result that real estate mort 
gages considered for investment are subject to 
expert discrimination. Institutions thus equip- 
ped usually obtain the cream of estate 
mortgage offerings, and offerings rejected for 
some reason or other become the possible por- 
tion of smaller and fully equipped insti- 
tutions. The latter, however, are at no such 
disadvantage in the available supply of bonds. 


esting 


real 


less 





With t exception a few underwriting in- 
vitations—sometimes quite profitable and often 
not—banking institutions, large or small, have 
the identica portunities when enter the 
bond market. Identical judgment they may not 
have, and, therefore, it is the purpose here to 
examine a little certain points of w, good 
bad, which make an institution’s bond ac- 
count profitable or otherwise, and to point out 
certain features of desirable investment which 
the present 1 less unprecedented condi- 
n of the bond market has served to make 


Investment in Municipals 


lor clarity’ sake such discussion is_ best 


made in a consideration of the two major forms 
of bond investment—municipal and corporate 
securities—that is bonds whose security is a 


mmunity’s taxing resources on the one hand 
and a company’s earning power on the other. 
Forming as a class the safest of investment 
mediums, municipal bonds need little discus- 
sion. For the conservation of trust estates no 
medium may be so whole-heartedly recom- 
mended. It might be pointed out, however, 
that estate funds whose principal is to be un- 


onably long period of 


‘lusively in the 
‘ounties, etc. An addi- 
to thirty basis 
trustee if in- 
bond issue o 
rr example, C 
now selling on a 4.10 basis, 
whereas Belvidere 5's, the obligation of a small 
community in the State, are obtainable 
on a 4.40 basis. This basis difference is not, as 
many so commonly suppose, one reflecting on 
security. It i entirely due to the 
difference in marketability, the latter being 
largely determined by the amount of Chicago 
bonds distributed and being an attribute largely 
valueless in the case of a long continued trust 
estate. f 


points 


can 
vestment is made 


some small 


good 


of Chicago 4's are 


Same 


is practically 


The comparative lack of relevance be- 
tween marketability and security in municipal 





) 
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bonds does not hold in the case of corporate 
securities. 

Large bond houses whose investigating ma- 
chinery has the burden of vouching for an 
issue’s security can profitably investigate many 
very small municipal issues because the fac- 
tors are of a more general nature than is the 
case with corporate issues, and are inevitably 
the result of the accumulation of data and its 
study over a long period of years. Thus one 
finds large organizations whose investigating 
departments hold the most expert of security 
judges able to handle exceedingly small munici- 
pal issues, whereas such organizations cannot 
handle small corporate issues. The latter natu- 
rally fall to smaller firms whose powers of in- 
vestigation and judgment are proportionately 
smaller. Thus one finds a tendency for the 
marketability of corporate securities to vary 
with their security. Generally speaking, and 
excluding consideration of frankly speculative 
issues, an inactive bond of some small railroad 
or public utility is apt to be weaker from a 
security standpoint than a large active issue of 
a big property. As has been briefly indicated, 
this does not hold true of small and large mu- 
nicipal issues 

An apparent contradiction to the statement 
that advantageous purchases may be made in 
the bonds of small communities lies in th: 
present opportunity of buying New York City 
44's at a price and yield (4.40 per cent.) which 
makes them by all odds the cheapest municipal 
bonds on the market. And this is an active 
issue in the fullest sense of the word. The 
explanation is, of course, the large supply 
which came out last year, and which, due to the 
unusual market condition prevailing, were not 
absorbed. This is an exceptional case—and 
money is often made in proving investment rules 
by purchasing the exceptions to them. 


A Study of Investment Prejudice 

In addition to profitable opportunities af- 
forded in the smaller municipal offerings in- 
stitutional buying can extract profit by a more 
careful study of investment prejudice. In few 
types of security has prejudice so marked an 
effect as to price as in municipals. Outside of 
the specific advantages offered by tax-free fea- 
tures there is practically no excuse—to the 
eye of an impartial judge of securities—for 
that mild form of mania which insists on get- 
ting “something near home.” This mania is 
directly analagous to that of the small town 
investor to whom a local real estate mortgage 
or a building and loan association represent 
the alpha and omega of safe investment, and 
who cannot feel his investment safe unless he 
can go for a walk of a Sunday afternoon and 
see where his $500 is. One can at least under- 
stand and sympathize with this picayune in- 


vestor; one cannot with officers of institu- 
tions, who, in demanding and getting at high 
prices “something near home,” are victims of 
the identical fallacy. 

A study of institutional holdings furnishes 
an interesting commentary upon this feature of 
prejudice. Generally speaking, the larger the 
institution, the more catholic become its hold- 
ings—and the more profitable. To take specific 
instances, a notable case is that of some of 
the prominent Pacif Coast municipalities 
San Francisco, San Diego and Seattle, whose 
bonds are now selling respectively on a 4.80, 
4.75 and 4.55 basis. The Far West must come 
East for its money, and more has to be paid 
for it because a large percentage of Eastern 
investors insist on investing their funds “at 
home.” There is, of course, a prejudice against 
San Francisco because of it lying in an earth- 
quake zone. This is known. What is not gen- 
erally known is that the last great catastrophe 
in San Francisco saw 95 per cent. of the loss 
attributable to fire, a condition now so corrected 
that those very fire companies which lost most 
in San Francisco have a greater number of 
risks now outstanding than before. In the case 
of San Diego many people shun investments 
there for the reason they avoid San Francisco, 
despite the curious fact that San Diego is 


known to be outside the earthquake zone. 


The Mania for “Home” Securities 
Perhaps the most striking recent instance of 
the possibilities of taking advantage of preju- 


last winter and this spring. Despite the fact that 
Argentine securities had long been a favorite 
and high-priced investment with the best posted 
investment public in the world—the British— 
despite the fact that Chicago, familiar with 
the Argentine through the grain and meat in- 
dustries, sent in over-subscriptions for the 
bonds allotted there, despite the fact that an 
unusually powerful banking syndicate market- 
ed the issue in conjunction with a bond house 
considered to lead all others in distributing ca- 
pacity—the Argentine bonds carried 6 per cent 
interest, and the bulk of the issue was sold at 
a discount. A good list of shrewd American 
buyers could be made up from the holders of 
these Argentines; a good list of those who 
think they are shrewd from the many that 
“wanted something a little nearer home.” The 
foregoing is typical of what possibilities may 
exist at such < period as the present when 
prejudice is accentuated by wrongly apprehend- 
ed uncertainties. 

Another recent example is the Canadian 
municipals of the highest grade, now obtain- 
able between a 5 and 6 per cent. basis, munici- 
pals which are comparable in almost every- 
thing but prices with the best United States 
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municipals. The Province of Alberta, for ex- 
ample, presents in many ways a sounder situa- 
tion than the State of Tennessee, and yet its 
bonds are obtainable to yield a full one and 
one-quarter per cent. more. Similarly the 
bonds of such cities as Toronto, Ottawa and 
Montreal—previously marketed in London— 
give a return far in excess of that obtainable 
from the bonds of cities in the United States 
comparable with them in resources and sta- 
bility. One institution in Philadelphia regret- 
fully declined to consider an offering of short- 


term bonds of one of these Canadian cities, 
obtainable on better than a 5.30 basis because 
Canada was a “new field to them.” Its policy 
was justified in the past because only the lower 
grade Canadian municipals were marketed in 
the United States. But true conservatism looks 
forward as well as backward. 

It may not be amiss to include in this dis- 
cussion of municipal bond buying the sugges- 
tion that, in the event a future sale is desired, 
time and money can be saved if the institution 
has filed with its bonds a certified copy of the 
legal opinion and the municipality’s financial 
statement. These are obtainable from any 
eputable bond house which handles the issue 
in question, and it is often due to the absence 
of this data, particularly on the smaller munici- 
palities, that one to five points is sacrificed when 
a sale is attempted. 

In general, the municipal field should not be 
a difficult one for the average institution to 
analyze. The merits of the large city issues 
are obvious, and as for the smaller ones, their 
standard of excellence varies, as a rule, with 
the house that sponsors them. There is one 
bond house in this country—and _ probably 
more—which has never had a default on a 
municipal issue it purchased and distributed. 
And, the bulk of particularly attractive munici- 
pal bonds being found in the smaller issues, the 
most significant argument for their purchas« 
must be sought in the reputation and present 
caliber of the issuing house 


Analysis of Public Utility Securities 

Turning to corporate securities, one finds op- 
portunity for more specific analysis than in 
the case of municipals. And, as was suggested 
in discussing the latter, institutional buying 
would do well to concentrate on large issues 
of large properties rather than on small issues 
of companies whose earning statement might 
make the same showing on a percentage basis. 
This suggestion is made with particular refer- 
ence to the public utility field. Here one finds 
a growing tendency toward large consolida- 
tions, and those bonds are most attractive at 
the present time which entail a logical charge 
on such properties. The advantages may be 
made clearer by a consideration of a specific 


issue—Pacific Gas and Electric 5’s. This is the 
third largest public utility corporation in the 
United States, and unlike each of the two larg- 
er companies, it is not confined to one city 
and its immediate vicinity, but ramifies through- 
out one of the largest and potentially richest 
States in the country—California. It is one 
of the few big companies which has been able 
during recent years to raise a large proportion 
of its capital requirements through the sale of 
stock—one of the few to show steady increase 
in both gross and net earnings. In the estimate 
of many judges of bond values the 5 per cent. 
bonds of this company are the cheapest public 
utility issue on the market; they yield about 
5°4 per cent. and they are the obligation of a 
company whose present condition is strong and 
whose future outlook is stronger. 

Why are the above bonds taken as an ex- 
ample of what trust company investment may 
profitably seek at this time? In the first place, 
because they have an established market posi- 
tion and one, from a technical standpoint, which 
is particularly good at this writing. In the sec- 
ond place, because they combine with their wide 
and active market an unusually good yield. 
This vield, taken in conjunction with the re- 
markable prospects of growth the company 
faces, largely offsets for this issue the disad- 
vantages inherent in a possibility of a general 
rise in interest returns and a consequent cheap- 
ening of present security values. In the third 
place—and this is the most important—because 
they are the obligations of a gas and electric 
company, which, it is safe to say, represents the 


most stable form of profitable public utility. 


Consideration of Earning Power 

One of the most serious items to be con- 
sidered in studying corporate earning power 
is that of wages. This item has less serious 
concern for gas and electric properties than 
for any other type of corporate enterprise ex- 
cept water companies—and the latter are ex- 
cluded from this discussion because of the 
well-known dangers of municipal interference 
with rates and of the relative smallness of their 
bond issues. Wages and the demands of labor 
have been steadily rising and will rise with the 
cost of living. In the case of railroads, wages 
represent roughly 35 per cent. of their gross 
earnings, or 50 per cent. of their operating ex- 
penses. A rise of 10 per cent. in the cost of 
labor would seriously endanger their interest 
payments. Inthe case of gas and electric proper- 
ties, however, wages represent one-half the sum 
spent by railroads, electric and steam, and more- 
over the personnel contains fewer low-class ope- 
rotives and is practically free from strike danger. 
Similarly, gas and electric properties are least 
subject to the other main difficulties investors 
should seek to avoid—dangers of municipal in- 
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terference, depreciation hazards and fluctuating 
raw material costs 

It is a significant fact that many discerning 
capitalists, whose leanings are conservative, are 
investing heavily in large public utility—par- 
ticularly gas and electric enterprises. Their 
money seeks large companies not in that futile 
monopolistic spirit which engineered unwieldy 
railroad and traction combines, but in the 
knowledge that a large gas and electric com- 
pany, for instance, has a technical operating 
advantage over a smaller one. One chief fac 


t 
i 


Pui 


tor of operating economy in such properties is, 
briefly, in the concentration of central station 


is 


This entails one manarement but admits of 1 


fields. Its practical significance is well attested 
to by a recent action of the able London County 
Council which abandoned an investment of 
$40,000,000 because it represented a multiplica- 
tion of inadequate stations. 

Possibilities of large future profits—and con 


sequently a strong future for their bonds—lie 


pre-eminently with the large public utilities 


itil 
Appreciation of this is shown to a signal degree 
by one of the most successful conservative pro- 
moters in this country—James_ B. Duke. Not 
only is his Southern Power Company part of 
a broadly planned scheme to develop the latent 
resources of the Carolinas, but it is the basis 
of a strikingly successful bond issue, the South- 
ern Power Compa 


ny Ist 5's, the price of which 





has held at par and better during the past few 
years of declining bond values. This stability 
in price is to be found in practically all the 
large gas and electric issues—it is not to be 
found in smaller ones. Those who, four years 
ago, bought such bonds as Detroit Edison 5’s, 
Peoples Gas and Coke 5's, Consolidated Gas 5’s, 
Commonwealth Edison 5’s can enjoy a perusal 


of their present market quotations. 


Interurban and Street Railway Issues 


The above discussion of gas and electric 
bonds has indirectly explained why it is fit to 
urge against institutional buying of another 
large public utility group, interurban and street 
railway issues. A period such as the invest- 
ment and financial world is now experiencing 
tends to correlate more closely prices with earn- 
ing power, and this period has made clear domi- 
nant features of weakness in electric railway 
securities. Too many of them still represent 
the over-estimates of value indulged in while 
financing the consolidations of fhe traction sys- 
tems in many large cities. Too many of them 
are subject to a number of hazards exceeding 
that affecting any other public utility—rapid de- 
preciation of property, labor troubles, municipal 
interference, damage suits and a growing ten- 
dency toward rate reduction which does not 
have the compensating advantage found in 


nearly all other public utilities of increasing 
the business. 

It is by no means suggested that good invest- 
ments are not to be found in the electric rail- 


way field. The Cleveland Railway Ist 5's are 
not the only one of the strongest bond issues 
outstanding, but tl rice has held steady to 
a degree found in practically no other security 
in any group. The bonds, of course, occupy an 
extraordinary situation. The annual gross 
earnings are in excess of the bond issue; the 
company has not a gill of water in its capitaliz- 


+1 
i 


ation, and it can operate profitably and efficient- 
ly on a 3c. fare basis—in all, an absolutely 
unique situation and one which makes the bonds 


S Ss oh are () | eC 

i Vay ssues seem unusua a 

a ve at present S ire the Is 5's and 
Cons. Mtg. Series A 5's of the Chicago Rail- 
ways Co. These ield bout 5.60 and 6.50 pet 


cent., have a relatively near maturity, 1927, and 
have—most important of consideration—an 
clad and satisfactory agreement with the city 
Such, however, are more or less exceptions, 





and it is not incorrect to state that institu- 


tional buying can more profitable and more 


secure purchases outside the street railway 
field 


investments in Railroad Securities 


\ irge sl nal pt hases fo 
the vn accol hat of their trus 
funds have been in railroad securities. The out 
look for such securities holds much that is 
hopeful at the present time—much that ie 
I3c¢ ~+] j 1+ £44] ] ¢ -ealoatae tae 
distinctly doubtful and speculative. Long term 
railroad bonds may | as some claim, ex- 
ceptionally good buys at the present time 
and they may n The railroad problem, 
stated in its simplest form, lies in the absolute 
necessity of a mor en distribution of rail 
road capital between bonds and stock. While 
railroads are forced t nance exclusively with 


he former, as they have had to in the main for 
the last ten years, railroad credit must neces- 
sarily depreciate. This fact, as much as that 
of the world-wide upward trend of interest 
rates, has effected the present low price levels 
for railroad securities. Before railroad bonds 
attain their former position of investment pre- 
eminence, they must show that stability of earn- 


: *1 
ing 


power upon their stock issues which will 
enable them to finance a large proportion of 
their capital requirements through new stock 
issues. This being the case, and the case being 
the matter of a quite problematic future, it 
behooves institutional buying of railroad bonds 
to be unusually circumspect. 


Desirable Railway Securities 


There are a number of high grade trunk line 
securities which do seem attractive at this time. 





= 


— 
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Among them attentio 


en calied 


1 | 


1925 maturities of the Baltimore and Ohio R. R 


the Prior Lien 3%s, the Southwestern D. W. 
3%s and the Pittsburgh Junction and Middl 
Div Ke Ss All these issues yielding between 


4.60 and 5 per cent sell at a considerable dis- 
: 





unt, and this feature in conjunction with the 


relatively near maturity insures them against 
price decline to a degree not found in many 
ther apparently attractive rail It would seem 
desirable for institutional purchases of railroad 
bonds, other than in the very short term mar- 

to be confined either to relatively near ma- 
urities, such as five to twelve years, or to dis- 


sunt bonds with a very distant maturity. Thes« 


two types are desirable for this reason In the 
case of the near maturities, the income yield 

dependent upon the continuing return on thi 
actual amount paid and upon the differences 
between the present market price and par; in 
say, a ten-year maturity, the short life of th 
yond enables the purchaser to be sure of the 


— 


income yield wit 


iin that time, for, even 

ugh the bond be sold prior to maturity, th 
market price is inevitably subject to an advanc- 
ing tendency. With discount bonds | 


it 


e of twenty to forty years, this is not tru 


and it is an open question whether or not a 
sale of such bonds fifteen years hence would 
see earned on the investment the income vield 


upon the basis of which they were purchased. 
In the case of a seventy-five- to a hund1 
year maturity, however, tl 
figured on bonds, an 
yield in the money invested is practically the 
same. For instance, when this article was writ- 
ten N. Y. Central-Mich. Central 3'%s due 1908 
were selling around 70. The actual yield on 
| t. as long as the bonds 


it 
are held—the bond yield including appreciation 


be 5 per cet 
over an eighty-three year period, would be just 
about the same—actually 5.01 per cent. 

\ bond about which relatively little is known 
by the average purchaser of bonds and which 
seems particularly suitable for institutional buy- 
ing, is the Louisville & Nashville 6s, due 1930. 
This due date is nominal inasmuch as the bonds 
will all be retired by that date, being subject 
to an annual sinking fund whereby a fixed 
amount are callable by lot at 110. The bonds 
have been selling around I11'%, or only 1% 
points above the price at which they are bound 
to be paid. If the purchaser has the misfor- 
tune to have all his holdings called the next 
year, his return figures at a minimum that ac- 
corded ordinary bank funds or the highest grade 
bonds or commercial paper having a life of less 
than a year. This for the reason that he must 
charge during that year the premium of 1% 
points against his interest return of 6 per cent. 
on every thousand dollars. If his bonds retain 
an average life, i. e. 7% years, his return is 


dinary return 
on the heart 
he Louisville & Nash- 
ee ae ] oO riod 
nich tor a iong perioc 
and which in the future is insured against such 


asingly stronger measure. 


Important Factors in Railroad Bond Purchases 


While opportunity is not given here t at 
Re 


n P1IVel ») gO 
all exhaustively into the numerous fundamental 
factors that should influence railroad bond 


buying at this time, there are three points upon 
which present attention may be urged :—the fal- 
lacy of indiscriminate buying of “underlying” 
bonds on properties facing trouble, the necessity 


of studying first the elasticity of a road’s finan- 
cial machinery and secondly, the f 


y tatus of its 


transportation plants, i. e. how much future busi- 
ness can be done on a basis of past expenditure. 


1 


Che fallacy of underlyin; 


é ying rails has been re- 
+1 1] ++ + } +} - : 
cently well attested to by the recent receiver- 


zs re : bes 
ship proceedings of the Missouri Pacific and 


the Chicago & Eastern Illinois. In purchasing 





various unde issues of these two proper- 
ties, buyers neglected to give attention to the 
only factor that should determine such pur- 
chases, the earning power of the division on 








were secured. This earning 


»f determination. Tonnage 





figures, etc., are available to bankers, and a firm 
well equipped in facilities for information and 
in judgment to act on that information can ac- 
curately appraise the earning power—and the 
f 1 respect to 


y 
y of that earning power—wit 
a majority of underlying railroad bonds. 


ee 
stabilit 


Danger Signals to Wise Investors 


Similarly with a road’s financial and mechani- 
cal equipment. There are roads, such as the 


Southern Railway, which, despite an excellent 
territory and good operating officials, find them- 
selves prohibited from economical financing 


through the lack of a workable mortgage. The 
Southern’s General and Development mortgage 
is limited to 4 per cent. bonds, which, selling 
in the 60's, may not be marketed except at a 
prohibitive cost. As a result, the Southern has 
to rely on expensive note issues, and bonds is- 
sued upon leasehold properties, the issuance of 
which latter is continually eating into the equity 
behind the system’s large refunding issues, the 
Consol. §s and the General & Develop. 4s. Such 
a situation, if apprehended, is a danger signal to 
the wise investor. Then from a standpoint of 
equipment—equipment in ‘its broad sense, 1. e., 
rolling stock, freight yards, road bed, track and 
gradients—there are some roads which have been 
able to make a presentable showing during the 
past few “lean” years because they are carry- 
ing the maximum tonnage they profitably can. 
Others have a transportation equipment capable 
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of large increase in tonnage without a corre- Business is Forging Ahead 
sponding increase in operating expense, It is It has perhaps not ccurred to many people 


estimated, for example, that the Baltimore and that the cash register furnisl 


I es a most reliable 
Ohio could carry $15,000,000 additional gross guide to the general trend of business. Spe- 
business without any additional improvements— cial interest, therefore, may be attached to the 


and the profit in this additional business would conviction expressed by Mr. John H. Patterson, 





be a maximum one. The New York Central is president of the National Cash Register Com- 
similarly equipped—also the Erie. These facts pany of Dayton, Ohio, that this country is now 
bear directly if not obviously on the prices of in the first stages of a genuine visitation of 
the roads b ynds, Other things being equal, the prosperity. Beli ne that this is the psy: ho 


less a road has to spend to meet possible ton- logical time » qui ken business activity by 


nage requirements, the g 


+ 





greater the equity its creating new faith among merchants and _ busi- 

bonds have in its increased earning power. ness men the National Cash Register Company ? 
+ t+ ’ ¢ ] et Ino ] noe +} ] + 
Investigation Should be Thorough sna prooslie ~ ha " Be) ee . 
may be urged that such information as has “Now Pe boom is on.” sav . ty Patterson 
been indicated above to be a requisite in the de- “Agricultural interests ar in fol it The 
termination of bond purchases is of a nature farmers have record ops, with a big 
that few may possess. In a sense this is true demand. Confidence h re-established 
Not only are there relatively few investors, in- Various industries have picked up, one after an 
stitutional as well as individual, who know how other. Then the stores needed goods. and fat 
to possess themselves of this information, but tory wheels began to mov: Then commerce and 
also there are relatively few investment bankers transp ‘rtation reflected the change. Finally, it 
who investigate these matters with that essential was manifest in the financial world We have 


thoroughness which gives a large degree of wis- plenty of money and the best banking system 
dom to their recommendation. There has been jp the world tod 


and still is too much investigation “by rule of “All this great prosperity cannot come in a 
thumb,” too much reliance placed by institutions, day. It will take time. But conditions everv- 
for example, in statistical manuals where an where are improving. The farmers are pr is 
attempt at rating is given various issues. It  perous. The ‘mills of Pittsburgh are busier A 
were better to determine, first, what factors to than ever before. Railroad stocks are going up : 
look for and around where and how such in- ft js only a question of a short time before the 


formation may really be obtained. A few of the 
things to look for have been touched on above. 
The large remainder is at the disposal of the 
clients of a number of large investment bank- 
ers—bankers who, preferably, investigate and 
hand] 


wave of prosperity will be upon us. 


e a large enough number of issues to offset 
any selfish desire to press unduly any one of 
them, bankers who, if for no other reason than 
that of enlightened self-interest, regard them- 
selves as sponsors for the bonds they offer and 
whose service to clients does not end until the 
final payment of principal and interest has been 
made. And those clients are best served by sucn 
bankers, who are real clients and who establish 
a connection and keep it. The institution which 
persists in shopping around everywhere inevit- 
ably receives a minimum of consideration 
everywhere. Successful investors—particularly 
among the small institutions—have learned that 
trading in bonds with the right people shou!d 
not be guided by the dictum caveat emptor. 
For they have found investment bankers with 
whom that dictum is as obsolete as the language 
in which it is phrased. 


Announcement has’ been made of the absorp 
tion of the Commercial National Bank of Pitts- 
burgh by the Commonwealth Trust Company of 
that city. 





Joun H. PATTERSON 
PRESIDENT OF NATIONAL CASH REGISTER CO * 
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GREAT BRITAIN’S RESERVE POWER AND RESOURCES 
IN CONDUCTING THE WAR 


AVAILABLE AND UNDEVELOPED SUPPORT FROM COLONIES 


HARVEY EDWARD FISK 
With Harvey Fisk & Sons, New York 





It is strange that so little attention has been 
drawn, in any of the public prints, to the 
enormous reserve power which Great Britain 
has in her colonial possessions. It is possible 
to travel around the world exclusively in Eng 
lish ships and for the ships in which one would 
take passage to make the entire voyage without 
cnce having to put into any alien port for sup- 
plies. In an emergency Great Britain could 
obtain all the supplies which she needs for the 
support of her population from her colonial 





possessions. All the raw materials of manu 
facture can be similarly obtained, all the 
precious metals. 


Some Interesting Statistics of the British Empire 


England’s colonies are located in every chi 
matic zone of the world. A fe statistics in 
lis connection will be of interest The total 
area of the British Empire is about 13,000,090 
square miles, about one-fourth the land surface 
of the world, or about four times the area of 
the continental United States. The populati 
is about $40,000,000 or something more tha: 


four times the population of the United Stat 

This population may be roughly divided as 
about one-fifth of European origin and four- 
fifths subject peoples. Of this vast area only 
bout 122,000 square miles are in the British 
Isles, and of this large population only about 
,000,000 people reside in the British Isles. 

In the fiscal year ending March 31, t914, 


the imports of the: countries making up th: 
British Empire amounted to about $6,750,000 


ooo and the exports to about $5,750,003,090 
Roughly, one-half of the exports and two 
thirds of the imports were those of the United 
Kingdom proper. Something over one-third of 
the commerce of the colonies was with the 
parent country. The tonnage entered and 
cleared in the United Kingdom in 1I914 was 
164,810,009 and that of colonial ports 228,000, 
000, so thet the tonnage at colonial ports was 
nearly 50 per cent. greater than the tonnage at 
home ports. 

It is interesting to note that in 1912 British 
India produced over 358,000,000 bushels of 
wheat, Egypt over 38,000,000 bushels, Australia 


in I9I13 over 103,000,000 bushels and Canada 
in 1915, 350,000,000 bushels. This production in 
Canada was taken from only about 8 per cent. 
of the land suitable for cultivation. It is stated 
that the land suitable for cultivation of wheat 
and other food crops in Canada is equal to the 
entire combined area of France, Belgium and 
Germany. It is stated that the province of Al- 
berta alone has 105,000,000 acres of land suit- 
able for wheat cultivation, or double the 
amount of land under wheat in 1914 in the en- 
tire area of the United States. Not only do the 
colonies produce cereal crops but they produce, 
in great abundance, sugar, tea, coffee, cocoa, 
cotton, rubber, tobacco, wool and live stock; 
also, gold, silver, copper, iron ore, tin and 
other minerals including coal in large quantities. 


Co-operation Between Great Britain and the 
Colonies 

The simple statement of these figures indi- 
cates how important it is to consider the re- 
serve strength afforded to Great Britain by 
her colonial possessions. It is true that the 
colonies are held to the parent country by a 
very loose arrangement, “under the supreme 
headship of the crown, on the triple principle 
of self-government, self-support and _ self- 
defence.” In England probably more than in 
any other part of the world conditions depend 
not so much upon statute law as upon prece- 
dents which have been built up over a long 
series of years Therefore, although the home 
government has retained over many of the 
colonies only a veto power, which is never 
exercised, yet there is a spirit of loyal devotion 
to the mother country on the part of the colo- 
nies which has been illustrated in the last few 
months by the manner in which they have ral- 
lied to the sunnort of the home government. 
Canada, Newfoundland, Australia, New Zea- 
land, South Africa, and India have all sent 
troops to reinforce the armies of Great Britain 





proper. Ships have been built in Canada and 
Australia for use in the common defence. 
Munitions of war are being manufactured in 
large quantities for similar use. 


Not only have these great colonies done their 
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part but the so-called Crown Colonies, the little Effective Plan of Co-ordination 
dependencies, also have shown an almost touch- Enough has been stated to support the conten 
ing spirit of devotion. 


tion that in her colonies Great Britain has a 
tremendous asset practically undeveloped as yet 
as a resource for meeting the burdens of war 
and of imperial defence. This fact was first 


All this has happened in face of the fact that 
so far no definite plan seems to have been evolved 
for the purpose of marshalling in the most ef- 
fective manner possible the resources of the 

















prominently brought out at the time of the 
colonies. The support which has been given Boer war. Phe val support given to the 
to the mother country by the colonies to dat parent country | olonies at that tim i 
has been more or less unorganized, due to an th, splendid of their troops, established . 
outburst of patriotic fervor, and up to this an important pt den It is reasonable 
point the Homeland has been expected, in a expect that arrangements will be put = in 
great degree at any rate, to finance the t of force to co-ordinate and make effective : 
colonial co-operation. However, Australia has the resources hich exist in the colonies 
just Hoat d a dome at war loan of $25,000,000; and which si r have only been made , 
= BEDSCHIPHORS TO WiC are Said to hav een ~— available without any special method or pl 
POROOON00 5: wi ile ( anada is an ig to plac€ The result be a new and mot 
a domestic loan for double that amount.  piohly dev t Empire—a great fed 
Canada expects shortly to have 250,000 men in ration of states lependent in 1 afi 
the field. It is estimated that the v to dat but closely b together for imperial p 
has cost Canada $150,000,000, while a_ wat poses A prot nt Canadian has ters 
budget of $250,000,000 is expected for next stated the . ( ise. 4 libert I 
yeal vhich we t ill triumph onl; ' 
organize the res s of the whole Empire 
Marshalling Available Resources men, munitions anes for the pro ae 
This is giving concrete evidence of the rapidly Of the war.” When the whole Empire awak 
developing feeling that the colonies should no © the seriousness of the problem and to th 
longer lean upon the British treasury for finan- tremend us loss 11 ah ed in allowing the wat 
cing their part of the cost of the war. It is drag “ime a ' this RUST OF ¥ 
felt in the colonies that their tro¢ ps should be necessity leat I I termination Of the wat A 
equipped at their own expense and that the —— ms 
wheat and other food products and the manu- National Bank Section Organized 
factured goods which are going forward should The Executi Committee of the National 
be sent, to a great extent, on the basis of a Bank Section of the American Bankers’ Asso 
credit to be advanced, which would be reim- ciation held a meeti1 on November 12th at the 
bursed out of a common fund some two o1 offices of the Association in New York City 
three years after the close of the war. Think- for the purpose « ompleting organization and 
ing men claim that the citizens of the colonies mapping out work for its future activity. The 
should, if necessary, be willing to submit to new Section will devote special attention to 
very heavy taxation, and to subscribe liberally legislative matters pertaining to the Federal R« 
to war loans to be raised on the credit of the serve system and the relation of National banks 
colony or on the joint credit of the colony and thereto. The officers and members of the 
the United Kingdom, in order that the burdens Executive Committee of the National Bank 
of the home government and people may be Section comprise the following: President 


lightened. Frederick W. Hyde, cashier National Cha- 

In all the statements which have been given tauqua County Bank, Jamestown, N. Y.; First 
out as to the ability of England to finance her- Vice-President Joseph S. Calfee, cashier A | 
self under the extraordinary conditions of the Mechanics-American National Bank, St. Louis, 
present war, stress has been laid only upon Mo.; J. Elwood Cox, president Commercial 
the ability of Great Britain proper to stand National Bank, High Point, N. C.; H. E 
the strain of the war conditions. If the feeling Otte, vice-president National City Bank, Chi- 
on the part of the colonists, to which atten- cago, Ill.; Oliver J. Sands, president American 
tion has been called above, shall become general National Bank, Richmond, Va.; J. W. Spangler, 
and a concerted effort made to marshal the vice-president Seattle National Bank, Seattle, 
resources of the entire British Empire, it will Wash.; W. H. Bucholz, vice-president Omaha 
be seen at once that the Teutonic Allies would National Bank, Omaha, Nebr., and W. M. Van 
have to reckon with a very different problem Deusen, cashier National Newark Banking 
from that which they would have to face if Co., Newark, N. J. The committee organized 
the whole burden of the conduct of the war, by choosing J. Elwood Cox of High Point, 
so far as England is concerned, Were to fall N. C., as chairman and Fred. E. 


’ 


upon the people of the United Kingdom. secretary pro tem 


Farnsworth as 





mn 
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ESTABLISHING AN OPEN MARKET FOR PRIME 
BANKERS’ ACCEPTANCES 
SOME OF THE DIFFICULTIES ENCOUNTERED 


JASON A, NEILSON 
Manager Foreign Exchange Department, Brown Brothers & Co., New York 








Epitor’s Note: Jn an address delivered by Mr. Jason A. Netlson fore the Philadelphia 





ipter, A. I. B., recently a definite formula was presented for the establishment of an open, flex- 
ible discount market for prime bankers’ acceptances such a we been developed in European 
financial centers. Because of the unusual conditions caused by the war in the international dis- 
markets Mr. Jason described the present as the psvycl jical time for providing dollar ex- 
ge facilities. He said in 

Only through a long process of development You can readily see that if every bank takes 
h among the old and the Federal Reserve’ up its own paper there is no chance whatever 
anks will it be possible to establish a market for the establishment of an open discount mar- 
for bankers acceptances approaching in flexi- ket here so long as such a practice continues 
lity the markets which have grown up by a_ On the other hand, suppose a bank has its own 
rocess of natural evolution in London, Paris, paper in its portfolio and suppose money be- 
serlin and Hamburg. The existence f a comes scarce and it wishes to realize on the 
trong, wide, open bill market is the best chan- bills \t such a time the only thing that could 
| for the temporary employment of banking be done with them would be to arrange for re- 
uurces, and the best protection against over- discount by tl Federal Reserve Bank and a 
ng and against a reign demand f gold ank would a such a course with reluct- 
| e should be fewer 1 < accounts f for- n i ( their ls had been assimi- 
sales and more acceptances in dollars by lated in the open market and they had other 
ker \ start has alrea en mad 1d banks’ acceptances in th portfol no such 
1 will now find discot n for ondition w iced. At a time f pres- 
rime bankers acceptances in the dai press ure S vossible that the remark might 
her with all othe f icial news. But e mad ncerning ink realizing on its own 
e this discount marke s | stablished paper, tl mus 1 need of money. Banks 
, rtsighted policy on th f any of us don é S said of them Here 
going to make it doubly ird make s iwain, if a ba has the paper er banks 
market a success. I have in mind the fact in its portfolio, and if its paper is in the port- 
the earning power of mon n ca s of othe inks, no such remark could 

New York is now half of 1 per cen elow th ye made 
itions for the common 90 « ul ic- In the es d n discount markets of 
eptance SO it when someone whom w eptan the 
have given the privilege of drawing on us pr¢ 1 this ac- 
sents his draft and after receiving it back from vledged liquid- 
is accepted, casually remarks “Where had | universally ls a preferential rate. 
etter go to discount this?” don’t say “I'll | : lily marketable 
glad discount it for you,’ but send him 1 most desirable 
me other bank. Of course, by discounting it paper : h line of reserves of banks. 
urself, you may make the difference between ve substitute 


he value of money and the rate at which after the war, 
ability of the 
rates effective- 

° markets of the 
end. And then you know if you send all your yrld for paper of this class. It would appear 


you do the discounting but only by forgetting 
our selfish interests and acting for the com- 


mon vod can we soonest attain the desired 





icceptances out into the open market, the other that war conditii ns have temporarily created 
fellow will do the same and there will eventu- the cheapest money market in America, and 
ally be enough for all of us to handle the present would seem to be a good time to 
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introduce the dollar acceptance in the hope that 
wherever it really has a natural field of its 
own, if introduced now, it may remain in use 
after the war is over. There are bill brokers 
in New York already dealing actively in bankers’ 
acceptances. They buy or discount, and sell, 
or rediscount time dollar bills on bankers. 


They buy for example $1,000,000 worth of 


bankers’ acceptances at say 2% per cent. It 
they think that the rates are likely to fall 


they 


will borrow on the bills at a bank and hold 
them. If they think the rates will rise they 
endeavor to sell at say 2 5-16 or 2% per cent, 
thus making a profit of 1-16 per cent. or \%& pet 
cent. per annum. Of course, the open market 
items are still comparatively small and by no 


means comparable to the London market which 


in normal times employs about $2,250,000,000 

[t is perfectly certain that dollar acceptances 
and exchange will not have wide circulation 
in the world’s markets until we have a real 
open discount market here and even then it will 
not be firmly and permanently established until 
we have both import and export trade enough 
in any one place to create a demand for New 
York Exchange in that place. The mere fact 
that we are willing to give acceptances and 
persuade merchants to take them, will not make 
them useful in the broadest sort of a way un- 
less there is a continual demand in foreigt 
markets for New York exchange. If mer- 
hants owe money in New York and constant- 
y desire to remit funds to pay their debts 
in New York, or if they find it cheaper to pay 
their debts in New York or in other countries 
by means of New York exchange, then there 
will be a demand for New York exchange, and 
this demand will be met very largely by the 


4 
] 
i 


discount of dollar acceptances at rates fixed 
in the right sort of an open discount market. 

The needs and opportunities of the present 
are large. The work to be accomplished is not 
for the benefit of the few. If the bankers of 
America know their duty, and do it, every citi- 
zen will be benefited 


Marked Gains by National Park Bank of 
New York 

The November roth official report of the Na- 
tional Park Bank of New York City shows an 
increase of approximately $20,000,000 1n total re- 
sources since the previous statement of Sep- 
tember 2d, making the aggregate $184,441,323 
with total demand deposits of $66,964,210, 
and due to banks and bankers, $91,892,420. Re- 
sources include loans and discounts of $135,350,- 
888, lawful money reserve in bank, $19,276,962, 
net amount due from Federal Reserve Bank, 
$10,800,870, and exchanges for Clearing House 
$8,111,802. Paid in capital stock jis $5.000,000 
surplus fund $10,000,000 and undivided profits 
$5,663,242. 


Why the Trust Company is Better Qualified 
Than the Individual in Trust Capacities 


“About Wills and the Management of Es- 
tates” is the title of a well-written and neat 
appearing little booklet issued by the Cleveland 
Trust Company of Cleveland, O. It is intended 
primarily for the information and to give ad- 
vice to those who wish to make proper provi 
sions for the onservation of estates in behalf 
of their dependent ones. Incidentally some ex 
cellent and effective reasons are given to show 
that the trust company is better equipped by 
experience and management to take care of 
trust property and estates than the individual 
Attention is called to the exceptional safc 
guards provided by the management of the 
Cleveland Trust Company in the administration 
and execution of trusts 


Bank and Trust Company Growth in Illinois 
in Twenty-five Years 


Some interesti statistics were pres¢ nted 


the annual report of the president of the Illinois 
Bankers’ Association, J. S. Aisthorpe, president 
of the First Bank & Trust Company of Cairo 


His figures shi 1 that during the past twenty 


five years there has been an increase of 425 pet 
cent. in the number of incorporated banks and 


trust companies in Illinois; an increase of 388 


] 
L 


per cent. in the amount of capital, surplus an 
undivided profits and of 641 per cent. in the 
volume of deposits. At the present time there 
are 468 National banks in Illinois and 766 State 
banks and trust companies. The National banks 
have capital of $18,995,000 and the State insti 
tutions $15,638,000 National banks have sur 
plus of $716,731,000 and State banks and trust 
companies report surplus of $792,000,000 


Chatham & Phenix National Bank 
Statement 
The Chatham & Phenix National Bank of 
New York which recently was authorized to take 
over the Century Bank with its branches after 
conversion of the latter into a National bank, 
shows in the Nov. roth official report that re 
sources since September 2d have been increased 
from $40,000,000 to $79,221,283. Deposits now 


aggregate $72,716,283 with capital of $3,500,000, 





7 
surplus and undivided profits of $1,818,902. Re- 
sources embrace $51,256,270 loans and discounts, 
$20,919,572 cash and exchange and $5,525,431 
stocks and bonds other than U. S._ bonds. 
Twelve branches are conducted at various points 


throughout the city 


The Franklin National Bank of Philadelphia 
has been approved by the Comptroller of the 
Currency as the Reserve Agent for the First 
National Bank of Honeybrook, Pa. 


te 
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SOME VEXED AND PERTINENT QUESTIONS IN TRUST 
COMPANY ADVERTISING 


WHAT TRANSPIRED AT THE OFFICERS’ MEETING OF THE “DOMINANT” 


G. PRATHER KNAPP 
} Manager of Publicity, Mississippi Valley Trust Company, St. Louis, Mo. 





Dominant 
to all its 


The advertising manager of the 
lfrust Company had 


describing his 


issued a bu 


. 
otticers methods, and ideas as 


minutely as possible, and inviting suggestions, 


riticisms or comments 


An officers’ meeting had been called by the 


president (who as we have 
article of 


COMPANIES, 


seen in the first 
Septembe r f 
altogether 
with the company’s advertising) and in calling 
this meeting the president had made it pretty 
that it was not to be in the nature of a 
mutual admiration society 

Nothing is so easy to criticise as 


this series in the issue of 


Trust was not satisfied 


cle ar 


literary or 


| quasi-literary work, and you can scarcely blame 
i the advertising manager if he went into the 
meeting with very similar feelings to those of 
SS tae 
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EFFECTIVE CIRCULAR LETIERS USED By Mississipp1 VALLEY TRusT COMPANY 


a missionary whose dusky flock has suddenly 


invited him to Thanksgiving din 


Some Pertinent Questions for the Advertising 


Manager 
Here are some of the questions which took 
the place of toasting forks: 
Why do you take such big space for savings 


ads? 
Why don’t you use the Sunday papers? 
Why do you put only savings advertisements 
in the street cars? 
Don’t your circular 
tors oftener than 
What was your reason for turning down my 
friend Bluffkins of the Universal Banker? 


How much money does this house organ 


letters annoy old deposi- 


they secure new ones? 


cost us a year, and what do we get out of it? 
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Don’t you think all these pictures are un 
dignified ‘n financial advertising? 

Attracting the Prospective Savings Depositor 

The question about big space for savings ads 
provoked quite a bit of discussion. “If you 
mean,” said the advertising manager, “big space 
in comparison to other advertisements in the 
newspapers, we are not using big space. We 
are using sufficient space, on a comparative 
basis with other advertisers, to secure favorable 
positions in the newspapers and to secure the 
attention of the average newspaper reader, 
who, it has been ascertained, has just eleven 
minutes to spend on his entire paper. If we 
materially reduce the space of each announce- 
ment we shall, in all probability, have to be 
content with a position below the middle fold 


of the paper, thus losing even a chance of 


25th 


. Anniversary 
- October 3, 1915 


DAY that finds this 


Company proud, not 
of its age, but of the customers - 
and friends who have confided 


init 
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SPECIMENS OF STREET CAR ADVERTISEMENTS UseEp By Mississipp! VALLEY TRUST COMPANY 


attracting the large percentage of newspaper 
readers who merely run their eyes along the 
headlines 

“On the other hand, if we use large enough 


Spaces to justify position above the center fold, 


ve are immediately in competition with ad- 
vertisers who take full pages, half pages and 
quarter pages 

“In my judgment, these facts justify the use 
of a minimum space of four inches double 
column; this space to be increased where more 
than two hundred 


entire advertisement 


rds are to be used in the 


“All this is based on the question of com- 
paring our savings space with space taken by 
[If we com- 
pare it with space taken by us for real estate 
and bond announcements, it ts very large. The 


all other advertisers in newspapers. 
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reason for this is that real estate and bond 
announcements are what we call ‘classified ad- 
vertisements.’ They are on special pages under 
special headings and it is not hoped, or even 
desired, that every reader of the paper will 
read these advertisements. If we have a $5,000 
house for sale, or an issue of bonds in $1,000 
denominations, it would be certainly useless and 
perhaps annoying to awaken an ardent desir« 
for the house or for one of the bonds, in the 
breast of a street car conductor or housemaid. 
“These advertisements go on pages where 
they will be sought by people who are ready, 
willing and able to buy the goods offered. They 
are surrounded, for the most part, by other ad- 
vertisements of small sizes and I don’t hesitate 
to say that a two-inch single column advertise- 
ment on the financial page is, generally speak- 
ing, bigger than a four-inch double column ad- 
vertisment on the page opposite editorial.” 


Reasons for Not Using Sunday Papers 


“Why don’t you use Sunday Papers?” This 
at first looked like a poser. The rates for Sun- 
day space in most of the Dominant’s newspaper 
contracts were the same as for daily space 
It was mentioned that nearly everyone has 
more time to read a Sunday paper, and the su 
periority in circulation of Sunday papers was 
naturally a matter of 
given by the advertising manager for not us 
ing Sunday papers were three: First, although 
the Sunday paper’s total circulation is larger 
than that of the daily paper in the city of 
Metropolis and in most other large cities, the 
increase is due to mail circulation and the ac- 
tual city and suburban circulation of a Sunday 
paper is seldom larger and often smaller, than 
that of a daily edition of the same journal. 
It is, perhaps true that the reader of a Sunday 
paper has more time to spend in scanning it, 
but he has anywhere from twice to ten times 
the number of pages to scan, and is more than 
likely to neglect the news section, where ad- 
vertisements appear, in favor of the comic sec- 
tion, magazine section and photographic section, 
which have become inseparable from Sunday 
papers the country over. 

The chance to act promptly on the suggestion 
received from an advertisement in the Sunday 
paper is not as great as the chance to act 
promptly on a suggestion received in a daily 
paper, with one exception. This is the real 
estate department. The prospective buyer of a 
house or lot is likely to go and look at it on 
Sunday. 


course. The reasons 


Street Car Advertising for Savings Accounts 


“The street cars as advertising mediums,” 
went on the culprit, “are an indisputable suc- 
cess for certain kinds of goods, and a flat 


failure for others. Among their successes 
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may be mentioned chewing gum, standardized 
and inexpensive articles of 
proprietary medicines, food products and 
kitchen utensils. Among their failures may be 
mentioned automobiles, sub-division lots and 
furniture. (Analysis of these 
failures results in the conclusion that it is not 
advisable to try to sell anything with street 
car advertising that requires argument in its 


Ve aring apparel, 


successes and 


presentation but that 1t 1s quite possible to get 


big results from street car advertising if one 


devotes one’s self to simply impressing a brand 
mn the minds and 


1 A - 1 


name of an inexpensive article 


memories OT a 












(aim 





Cover ILLUSTRATION OF Book DESCRIBING 
AN EXTENSIVE REAL EstaTE CAMPAIGN 


“Now, when a man buys a bond or a piece 
of real estate, when he opens a checking ac- 
count or takes out a safe deposit box, he does 
so as a result of specific argumentation either 
with himself or with a salesman. On the con- 
trary, when he opens a savings account he is 
more than likely to go to the first financial 
institution that comes into his head, just as 
when he goes into a drug store for a package 
of chewing gum he is likely to ask for the 
first brand that comes into his head. There- 
fore the street cars for savings, and if not the 
street cars for savings then no street cars at 
all for a financial institution. 

Regarding the Use of Circular Letters 

“The idea that a circular letter, however well 
executed, and however closely resembling a 
personally dictated communication, is able to 
deceive any percentage of the list to whom it is 
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mailed has been more or less exploded. So The “ HousefOrgan ” as an Educational Factor 
many process letters are received by nearly 





‘ : : “The house rgan of the Dominant costs 
rvone that a man now suspects every type- | | 
ever) . t a man noy pec . every yp about $3,000 a ear, whi h means that about 5 
written letter that comes to him of being a pro- 


, , , 7 is spent on puttu each copy into the hands of 





ss letter, unless it is instantly apparent from , : 
a oe. a ee each recipient. If the matter in it is good, and 
tl vording could n D ne ot a larg — 
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CONVEYING ADEQUATE TESTAMENTARY POWERS TO 
THE TRUST COMPANY AS EXECUTOR AND TRUSTEE 


SPECIFIC SUGGESTIONS FOR FRAMING WILLS 


W. H. CONGER, JR. 
Assistant Trust Officer, West End Trust Company, Philadelphia, Pa. 








In the preparation of the average will too 
little attention is given to a clear definition of 
the full and proper powers to be exercised by 

n executor or trustee in administering the af- 

} 
| 


fairs of the decedent as freely, faithfully and 


completely as the testator would have con- 
ducted his own affairs were he alive to do so 
When such adequate powers are not specifically 
ranted the executor or trustee is often ri 
quired to take a course which may be legally 


safe ut contrary to its best judgment in 
rder t woid risk or liability Although the 

p epal&ls } Ss orTrea I 

tance ( I ( eg istrumen t 
s » mu t issed nd buse¢ 1 
ts prepa n persons unlearnec av 
“i f a deced Home-made 
wills, and those lrawn by the average 
layman, are notably and almost invarialhly lack 


ing in respect to such provisions. Upon th 
other hand, many of those who are duly quali- 
fied to draw wills do not go far enough in 
defining adequate powers for the executor and 
trustee, and feel that they have made suffi 
cient provision when setting out a mere powe1 
of sale of real estate, as follows: 

“Giving and granting to my executor and 
trustee full and complete power to sell at 
public or private sale, any or all of my real 
estate, upon such terms and for such prices 
as he deems wise and expedient, and to that 
end, to give, execute and deliver good and 
sufficient deed or deeds for the same without 
any liability upon the part of the purchaser or 
purchasers to see to the application of the pur- 
chase money” 

Power to Sell Real Estate or Convert Personal 

Assets 

This is quite a common power, but it 1s 
merely a bare form of power of sale of real 
estate. Even as such it is so limited that it may 
be executed only once in some jurisdictions. 
When once executed as to such particular piece 
of real estate, and the fund, we shall assume, 
has been reinvested in another piece of real 
estate, should the occasion arise that would 
require the sale of such newly acquired prop- 
erty, it would require the sanction and approval 


of the courts before such sale could be con- 
summated, as it would be in the nature of a 
re-execution of a naked power of sale of real 
estate. This limited power, therefore, means 
delay, additional costs and, very often, the loss 
of a sale. 

\lthough there is a question as to the right 
of a trustee to traffic in investments unless spe- 


cificially authorized in the will so to do, gen- 
erally speaking, it is not only the executor’s 
right, but it is rather his absolute duty to con- 
vert the personal assets of a decedent estate 
nto cash. Therefore, he has the implied power 


to sell stocks and bonds and to make such 


transfers of the same as may be necessary to 
onvert such assets. However, true that may 
e, many corporations or their transfer agents 
have formulated their own rules and_ prac- 
tices for such transfers, regardless of the rights 
f the executor, and require him to obtain and 
xhibit to them the authority, sanction and ap- 
proval of court before making such transfers 
Since this obstacle is found in actual practice, it 
should be covered by granting specific powers 
of sale and transfer of personal estate, and 
overcome any question that may be raised upon 
, 


this point 


Authority to Raise Funds or Continue Business 
Enterprises 

There are conditions that arise under which 

may be better to pledge or mortgage the 

ssets of an estate to raise needed funds, rather 

han sell them, either at all, or at least, at the 

time such funds are needed. Ag 





ain there are 
nstances where provision should be made also 
for the executor and trustee in its discretion to 

ntinue any business enterprise in which the 
testator was interested, without personal risk 
of surcharge for his so doing For that pur- 
pose he may renew all outstanding notes and 
obligations, create new ones from time to time 
es seems to the best interest of the estate, and, 
therefore, to give, execute and deliver renewals 
of such notes and such other obligations as 
the occasion shall demand; and, further, to 
incorporate such business enterprises and to 
exchange such interests therein as the estate 
may have for shares of stock in the respective 
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corporate bodies at a fair and adequate valua- 
tion therefor. 

The executor and trustee should also be 
clothed with specific authority to become a 
party to any concerted action or plan formu 
lated for the protection and conservation of 
any defaulting assets, and therefor to pay and 
contribute any and all assessments that it may 
be called upon to pay upon such assets as in 
its judgment seems to be for the best interests 
of the estate, without question whatsoever. 


Preserving or Improving Property Values 


It is proper also that the executor and trus- 
tee be vested with specific authority to improve 
and build upon unimproved property, and to 
rebuild properties destroyed by fire, etc., out 
of the insurance funds derived from any in- 
surance held, whether the same had been ef- 
fected prior to the testator’s death or after- 
ward by the executor and trustee; and, when 
so rebuilt, to hold the same in and for the 
fund in which the original property was held. 

In conclusion, with the view of outlining a 
set of such broad powers for the executor and 
trustee, and with the thought in mind that he 
may stimulate general activity upon the part 
of the trust companies to bring about a reform 
in this respect by circulating among their re- 
spective local members of the bar such testa- 
mentary suggestions, either in whole or in part 
(which, for example, may be done profitably 
through the medium of advertising tracts) your 
author respectively submits his draft of such 
provisions as follow: 


Suggested Draft Conveying Adequate Powers 
to Trustee or Executor 


“No.—I further will that no part of my 
estate, be it principal or income, real or per- 
sonal, while in the hands of the executor and 
trustee hereof shall be subject, or liable, to 
transfer assignment, sale, pledge, or anticipa- 
tion in any manner by any beneficiary here- 
under; nor shall the interest of any benefi- 
ciary hereunder, while in the hands of the 
executor and trustee, be liable for his, her, 
or their debts, contracts, obligations, or en- 
gagements in any manner whatsoever; nor 
shall the interest of any beneficiary here- 
under, while in the hands of my said execu- 
tor and trustee be subject, or liable to at- 
tachment, levy, sequestration or any other 
legal process whatsoever. 


Powers Conferred Upon Trustee, Etc. 


“Lastly, I nominate, constitute and appoint 
the Modern Trust Company executor and 
trustee of this my last will and testament, 
without bond, giving and fully granting unto 
it the following powers, viz.: ° 

“(a) To retain any or all of the assets left 
by me as well as investments made by it as 


in its judgment seems best and to make all 
transfers and effect such registrations of the 
same that may be necessary in the adminis- 
tration of my estate 

“(b) To invest and reinvest the assets of 
my estate, or the proceeds of any sale or dis- 
position thereof hereunder, in other invest- 
ments, either real or personal, or both, from 
time to time, not confining such investments 
and reinvestments to what are defined by the 
laws of any State as purely legal trust fund 
investments. 

“(c) To borrow money from time to time 
for any purpose in the administration or dis- 
tribution of my estate, or to continue and re 
new any loans made to me or by me in my 
lifetime or to or my said executor and 
trustee, as in its judgment seems wise and 
expedient, and for that purpose to give, exe- 
cute and deliver such assignments and trans- 
fers, obligations, notes, pledges, bonds and 
mortgages and renewals thereof from time to 
time, as shall be necessat 

“(d) To sell either at public cr private sale 
and either clear of encumbrances, or sub 
ject thereto, or upon ground rent or purchase 
money mortgage, and further to mortgage 
and remortgage, pledge, repledge, assign and 
reassign, lease and release, any or all of the 
assets, real or personal of my estate of which 
I die siezed or possessed, or which may be 
vested in, or in any manner or way come into 
the possession of my said executor and trus- 
tee or to which it shall be entitled, at any 
time whatsoever, for such price or prices, 
sum or sums and upon such term of terms 
as my _ said 1 trustee shall 
deem wise and expedient, and to  ac- 
complish this end, to give, execute and de- 
liver good and sufficient deed or deeds, as- 


executor an 


signment or assignments, transfer or trans- 
fers, power or powers, bond or bonds, mort- 
gage or mortgages, pledge or pledges, lease or 
leases, authority or authorities, or other as- 
surances or instruments in the law that may 
be necessary in the premises, and to re- 
execute any cf its powers herein granted 
from time to time as my said executor and 
trustee finds it necessary in the full and 
proper administration of my estate so to do, 
without any liability or responsibility upon 
the part of the purchaser or purchasers, 
mortgagee or mortgagees, pledgee or pledgees, 
obligee or obligees, assignee or assignees, 
lessee or lessees thereof to see to the pur- 
chase or lease moneys, or to the borrowed 
bond, mortgage or pledge moneys. 

“(e) To take over properties in fore- 
closure and to buy in assets held as collateral 
in default of any obligation held by my es- 
tate and to retain the same in its discretion 
and further to enter into and become a party 
to any concerted action, or plan, reorganiza- 
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tion or otherwise, with the intention of liqui- 
dating, conserving, bettering or saving any 
of the assets of my estate, and for that pur- 
pose to deposit with, and assign the same to 
any committee or committees called together 
and appointed for that purpose 

“(f) To carry on any business enterprise in 
which I am interested in my lifetime either 
individually or as a co-partner or else to 
enter into an incorporation of the same and 
accept corporate stock in lieu of my indi- 
vidual interest at such valuation or valua- 
tions, or to sell out my said interest, at such 
price or prices, as in the judgment of my 
said executor and trustee, seem fair and ade- 
quate. 

“(g¢) To make such contribution and to pay 
such assessments, upon any assets of my es- 
tate that it is called upon to meet as in its 
judgment it deems wise and expedient. 

“(h) To do every and all things that it 
deems best for the conservation, protection 
and betterment of my estate, as fully and 
completely as I might do, personally, were I 
alive to do so and to act for myself 
“(i) To pay all expenses incurred in the 
administration, conservation or protection of 
my estate out of the principal account re- 
spectively affected, including accounting, 
whether final or otherwise excepting only 
commissions for the collection of income, 
costs of ordinary repairs to property to main- 
tain it in good condition, and term insur 
ance premiums, taxes upon improved prop- 
erty (but not upon unimproved property 
or special assessments for improvements 
which shall be charged to principal) water 
rents, electric current, gas and heat which 
excepted items are payable properly out of 
income, unless they were incurred in the 
testator’s lifetime, in which event they will 
be principal payments. 


100 Years a Commercial Bank 





Louis G. KaurMan, President 
FRANK J. HEANEY, Vice-President 
WituraM H. Strawn, Vice-President 
FRANK V. Batpwin, Vice-President 
Georce P. Kennepy, Vice-President C. Stantey Mirtcue tt, Vice-President 
Henry L. Capmus, Ass’t Cashier 
Henry C. Hootey, Ass’t Cashier 
JoserH Brown, Ass’t Cashier 


CHARTER MEMBER NEW YORK CLEARING HOUSE 
CAPITAL AND SURPLUS, $5,000,000 
RESOURCES 


We cordially invite accounts from Banks and Trust Companies 


OFFICERS 


{1cHARD H. Hicorns, Vice-President 
3eERT L. Haskins, Vice-Pres. and Cashier 
Norporne P. Gatiinc, Vice-President 


Wa TER B. Boice, Ass’t Cashier 
VINTON M. Norris, Ass’t Cashier 
Georce M. Harp, Chairman 


60,000,000 





(j) To replace and rebuild any property 
destroyed by fire or other destructive ele- 
ments out of the proceeds of any insur- 
ance carried for protection against such 
destruction, and such rebuilt property is to 
be held for the account to and in which the 
destroyed property originally belonged before 
the loss or destruction of the same whether 
the said insurance was effected prior to my 
death or by my executor and trustee after- 
wards. Further, in its discretion, to add to 
and to augment such insurance fund out of 
the principal funds real or personal, respec- 
tively affected, and to which such destroyed 
property belongs, should such further funds 
be necessary in the judgment of the executor 
and trustee. 

“And further to remodel and to rebuild any 
improved property that may be necessary in its 
judgment for the best interests of my estate 
or to build upon and improve any unimproved 
property belonging to my estate out of the 
principal, real or personal account of my es- 
tate, respectively effected by such improve- 
ment. In the absence of sufficient extra funds 
needed in such instances to borrow the re- 
quired sums upon bond and mortgage or other 
obligations as above set forth, and to renew 
such loans and obligations as may be neces- 
sary from time to time. 

“(k) Upon the raising of the question as 

to whether an item of charge or discharge 
be principal or income, the decision of my 
said executor and trustee upon such point 
shall be final. 
“(1) I hereby absolve my said executor 
and trustees from any liability to mty estate, 
or to the beneficiaries hereunder for any loss 
to my said estate caused by any and all of 
its honest mistakes in judgment upon its per- 
forming any or all of its powers and duties 
hereinbefore enumerated and conferred.” 
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OLD COLONY TRUST COMPANY OF BOSTON CELE- 
BRATES TWENTY-FIFTH ANNIVERSARY 


AN EXCEPTIONAL RECORD OF DEVELOPMENT AND SERVICE 
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TempceE Prace BrRaNcH Otp CoLony Trus! 
COMPANY 


c is borne a leading part in 
civing Spit 1 ft comme loa ties 
and pi ding necessary co-operation for 

e establishment of worthy enterprises in 


many lines. If there is any one feature w 
igled out among others in the reco 


of this company it is the readiness and fort 
| 





sight with which its departmental facilities hav« 
been broadened in response to modern d 

ls. The Old Colony has built up its larg 
rmy of patrons by cultivating a policy which 


recognizes merit, honor in business dealings, 


arge or small, and which encouraged tru 
initiative This policy has bred mutual con 
fidence and co-operation which cannot be meas 
red in terms of dollars and cents alone 
Twenty-five years is indeed a brief period in 
which to begin business and to attain such an 
eminent position as the Old Colony today oc 
cupies among great banks and trust com- 
panies of the United States. It began business 
humbly in a rear room at 50 State street. Two 


vears later the business was transferred to of 


{ 


hees in the Ames Building where the Old 


before re- 


Colony thrived for seventeen years 
moving to the snlendidly equipped home at 17 
Court street, which it now occupies. In 1902 
the Temple Place Branch was opened. In 
1910 the City Trust Company, having deposits 
of approximately $28,020,0co was taken over. 


co. 


pope TRU 





Bay Srate BRANCH OLp Cotony Trust 
COMPANY 


In 1914 the Bay State Trust Company was 


bsorbed and has since been conducted as the 
Bay State Branch Although the business of 
the company centers in the rious departments 
in the Court street building « h othce occu- 
pies a separate ulding exclusively and a cus- 


tomer can use all the offices interchangeably. 


ot 
- 


There are few trust companies 
such historic environments as the Old Colony 
\ tablet on the outer wall of the Court street 
building, placed there by the Massachusetts 


Society of the Sons of the Re volution, desi 


nates the site as the place where, in 1719 stood 


the printing office of James Franklin, publisher 
of the New England ( 
min Franklin served 

hi 


n 
ne 


ourant and where Benja- 
as an apprentice In fact 


the ground upon which the Old Colony build- 


ing stands is associated with some of the most 
memorable events and personages connected 


he 
eventful period of the Revolution. Historic 
interest also attaches to the sites of the branch 


offices on Temple 


with the early history of this country and 


place and Boylston street. 

The officers and directors of the Old Colon: 
Trust Company may justly regard with price 
the record which has been achieved during thi 
past quarter of a century. It is a record which 
does honor to the trust company cause and 
as such will be acknowledged by those ass»- 
ciated with kindred institutions. 
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AN INNOVATION IN TRUST COMPANY PUBLICITY AND 
THE SUCCESSFUL RESULTS OBTAINED 


A LITTLE LESSON IN PSYCHOLOGY OF ADVERTISING 
J. BRENTON TAYLOR 
Assistant Secretary and Treasurer The Guard.an Trust & Savings Bank of Tolede, O. 





The form of advertising that brings immedi- 
ate returns and satisfactory results and which 
is not merely of cumulative value, is the form 
of publicity eagerly sought by banks and trust 
companies, and especially the new organiza- 
tions. 

The advertising campaign launched by The 
Guardian Trust and Savings Bank of Toledo, 
Ohio, a year ago last August was planned to 
promptly acquaint the 250,000 people of their 
city with the character and whereabouts of a 
newly established company and at the same 
time bid for their patronage. This was at the 
time of the outbreak of the war in Europe with 
its resulting money stringency here and in the 
face of this and other obstacles with which 
the company had to contend 5700 new accounts 
were opened and deposits increased approxi- 
mately one million dollars in that years’ time. 

The record cited seems to justify the sound- 
ness of the advertising methods selected. Dif- 
ferent mediums were used but the one feature 
of the campaign which did more to promote 
publicity than any of the others was the use 
of a front window for displays in a manner 
quite unique in bank advertising. To the un- 
initiated this form of advertising seems hardly 
the dignified appeal expected to emanate from 


a bank or trust company, yet, from the de- 
tails which follow and the pictures shown, it is 
readily seen how properly and profitably a 
front window space can be used in furthering 
a bank’s publicity campaign. 


I 


Dignified and Timely Window Display Advertising 


The bank occupies ground floor quarters in 
the Spitzer Building and at the side of its en- 
trance has a single front window with 26 
square feet of display space fronting on Madi- 
son avenue, a widely traversed thoroughfare. 
The first week in the new banking rooms, the 
company exhibited a small model of a Toledo 
home with grass, hedges, trees, etc, which was 
attractively prepared by one of the architects 
here. The bank also placed in the window a 
card with the appropriate announcement that 
a large proportion of the funds of the bank 
was invested in real estate mortgages on To- 
ledo homes The forcefulness of this form of 
advertising was seen at once. From the start 
the window displays proved to be of general 
interest to the community and a plan was de- 
vised immediately for weekly changes of ex- 
hibits The many passersby who stopped to 
view the exhibits never failed to have their at- 
tention drawn to the name of the bank and the 





ONE OF THE SERIES OF “ MapE IN TOLEDO” ExXuiBiTs 


| 
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4 per cent. from the day of deposit which the 
Guardian offers. 

In view of the general interest manifested 
in the European war, a series of pictures of 
foreign banks and stock exchanges was next 
exhibited and in weekly succession were dis- 
played pictures of the Bank of England, the 
Bank of France, Reichs bank of Germany and 
the stock exchange of London, Paris and Ber- 
lin. At the same time cards were placed in 
the window with descriptive notes and statis- 
tics concerning the bank or exchange shown 
and many inquiries were thus prompted by 
Strangers on points not covered in the cards. 
These pictures all attracted much attention as 


PAINTIM. 


TOLEDO ARTOIS 


tbe ce ou 


ple. Wherever possible these exhibits were so 
arranged as to show the products in their differ- 
ent states of manufacture, from the raw ma- 
terial to the finished article. These displays 
lasted through the entire Winter, showing a 
great variety of articles ranging from ex- 
quisite pieces of cut glass to heavy automo- 
bile parts. All these exhibits attracted a con- 
tinuous gathering of people at the front win- 
dow. 


Encourage Home Industries 


The publicity thus obtained was favorable 
in every way. By using the window for the 
display of these Toledo-made products, the 





DispLay OF PAINTINGS By TOLEDO ARTISTS 


did also pictures of the buildings of the com- 
pany’s New York correspondents, The Guar- 
anty Trust Company and Bankers’ Trust Com- 
pany which were displayed in this series of ex- 
hibits. 

Some Other Features of the Campaign 


An opportunity for presenting the sugges- 
tion of “saving for a purpose” came with the 
next display of an etching showing a stream 
in a very attractive woodland scene. The 
wording on the placard read this time “How 
would you like to spend your next Summer’s 
vacation in a spot like this and fish in such a 
stream?” with the added advice “Commence 
saving for it now.” 

The window displays which followed these 
pictures were a series of exhibits of “Made 
in Toledo” goods. This was the most success- 
ful series and the best idea for extending pub- 
licity that was inaugurated. There are pro- 
duced in Toledo an unusual variety of manu- 
factured articles, many varieties in fact which 
were unknown to a great number of the in- 
habitants. This made possible displays that 
were very interesting to the majority of peo- 


bank not only gained the good will and con- 
sideration of the manufacturers and their em- 
ployees .but at the same time got the enviable 
reputation of being “boosters” for Toledo’s 
enterprise and progress. It should be said also 
that these exhibits are unquestionably of con- 
siderable value to the manufacturers who were 
prompt in advising that they traced many or- 
ders ani inquiries which led to later business, 
to the displays, and received also much in- 
direct benefit which came from the acquaint- 
ing of the Toledo public with the fact that 
some particular article was produced in their 
city. 

It was learned how advantageously the front 
window could be used to assist in distributing 
advertising matter discriminatingly. There was 
placed in the window several packages of the 
booklet “How to Make Your Will,” with a card 
displayed reading “Come In and Get a Copy,” 
and mentioning that the book contained in- 
formation of value for everyone. Thus per- 
sons were brought into the bank who could not 
have probably been reached by any other kind 
of advertising. 
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Enlisting the Fine Arts 


In the next us¢ the window the bank was 
able to lend its 1 to an element in t ty’s 
life not connected th business but ni the 
less vital and my] t Toledo boasts of o 
of the finest art n ms the country This 
museum with its permanent collections and its 
frequent special exhibits has created a ver 
general interest in od paintings and a number 
of local artists are doing work of high order. To 
bring the pai tists to the at 


tention of the 


bank arrange 1 of Art for 
series of win The director « 
he : 
the Museum t 


eligibility of 


tee had sol 


tist whose work to the commit 





tee was given of the windoy 
i eek 

re sent to the two thou 
Museum calling thei 


ttention to the exhibits and emphasizing the 
bank's llingness to co-operate with the Art 
Muss giving her prominence to thi 
. Ip I Cal art S The success of these ex 
] Sw phenomenal. The paintings attracte 
the attention of more people in the point of num- 
bers than any of the previous displays. The 
pictures all possesesed real artistic value and 


ed who would have been 


thus people were reach 
ifficult to approach by other 


very diffict any means 


of publicity 


Success of the Campaign and Results Obtained 

There seem to be innumerable ideas for suit- 
able window displays that the bank has 
never been at a loss to know what to exhibit 
After the the art exhibits, a 
series of comparative pictures is contemplated 
showing the growth of Toledo in the last ten 
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In 


volumes 


PLEASE NOTICE! ' 
behalf of subscribers desiring 
their bound 
Magazine, copies 
TRUST COMPANIES are desired. 
fifty cents per copy 


to complete 
COMPANIES 
numbers of 
Payment of 


of 
of the 


TRUST 
following 


will be made.) Issues of | 


August and December for 1904; January, August 
November and December for 1905; March, April 
and October for 1906, and April, 1907. 
Mail to: 
TRUST COMPANIES MAGAZINE, 
Circulation Department, 
1 Liberty Street, NEW YORK 
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RECEIVING TELLERS’ WINDOW 


SEPARATE TICKETS FOR CASH AND CHECKS 


PREVENTING UNNECESSARY DELAYS AT THE | 








See That All Checks and Dratts Are Endorsed 
All Checks or Other Items Credited Are Subject to Payment 


Form 11A—10,000-8-4-15 
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SAN JOAQUIN VALLEY BANK 
PROOF SHEETS 


euven |ENcY Derosirs a CHEce San Francis Couections Remittan asu Tacs a scrome BR. On 


BR & int Cr 
ac 


PROOF 


Siver aren Derosits n Checks San Francis ECTIONS Remirrance “ ao “ ® 


Fac-SimiLceE or Darity Proor SHEET 


positor is waiting. At the close of the business used by the San Joaquin Valley Bank which 
day the teller need then only to count his coin’ is used in checking up the windows at night 
and currency to prove his white deposit ticket. This is a valuable feature inasmuch as the proof 
He can even prove his currency if necessary. sheet also checks up all outgoing mail. 
The green deposit ticket must prove with the According to R. B. Teefy, cashier of the 
total of all checks and any errors existing will bank, the customers are very willing to fill out 
be noted by the lack of an exact balance two deposit tags instead of one, realizing that 
Form No. 3 shows the form of proof sheets _ it is intended largely for their own convenience. 





ELECTION OF WILLIAM P. GEST AS PRESIDENT OF FIDELITY 
TRUST COMPANY OF PHILADELPHIA 
The recent announcement of the election of practice with his brother, Hon. John M. Gest, 
Mr. William P. Gest to the office of president now one of the judges of the Orphans’ Court 
of the Fidelity Trust Company of Philadelphia, of Philadelphia. It is of interest to state that 
was received with gratification in banking as the late Mr. John B. Gest, father of the present 


well as trust company circles of that city. Be incumbent, was for many years president of 
cause of his long association with this trust the Fidelity Trust Cor n) 
company—one of the oldest and most success Mr. Gest is a member of the board of 
ful in the United States—Mr. Gest is peculiarly directors of the First National Bank, Phila 
qualified to preserve its high traditions and delphia, Fourth Street National Bank, Insur- 
continue the policies which have been produc- ance Company of North America, John and 
tive of such exceptional results. The Fidelity James Dobson, Inc., and New Chester Water 
Trust Company was organized in 1866 when the Company. He is a member of the American 
principle of a corporate trustee was still in its \cademy of Political and Social Science, 
infancy and throughout the ensuing years it American Economic Society, Phi Beta Kappa 
has observed those conservative methods which Society, and various other business and 
distinguish the so-called “old line” type of charitable associations 
trust companies. The history and growth of the Fidelity Trust 
Mr. Gest succeeds the late Mr. Rudulph Company demonstrate the success which at- 
Ellis as president of the company. He became tends observance of high standards of manage- 


1889, becoming successively assistant to the 7th official statement shows total resources of 


I 


connected with the Fidelity Trust Company in ment and conservative policies. The September 


president, vice-president and was elected presi- $48,182,147, representing a gain of $6,480,000 as 
dent October 4th, last. Mr. Gest graduated in compared with the report for August 27, 1914; 
the Department of Arts, University of Penn- deposits of $31,537,310, a gain of $6,244,000. The 





sylvania in 1880 and in law in 1883. He studied trust department reports total trust funds of 
law in the office of John C. Bullitt and Samuel $198,274,413 and face value of corporate trusts, 


Dickson and , afterward ; “jated j $7 
tyickson, ane was atterwar associate in 741,000,000. 


~~» 
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THE PRESENT MORTGAGE AND REAL ESTATE 
SITUATION IN NEW YORK 


ADVANTAGES AND DISADVANTAGES OF AMORTIZED LONG-TERM REAL 
ESTATE MORTGAGES. SUGGESTION RESPECTING A MODIFIED PLAN 
FRANK J. PARSONS 
Vice-President United States Mortgage & Trust Company, New York 





(Epitor’s Note: A determined effort is being made by financial institutions and individuals 


interested in the mortgage loan market in Nex 


y 


York City to arri t some plan to eliminate 


existing evils and to gradually bring the real estate situation and the mortgage market to a more 


: rat em im 
healthy and stable 


t 


condition. To this end a conference was held tin the Chamber of Commerce 


on October 29th, attended by representatives of the leading financial institutions and individuals 
interested in the real estate and loan market. Consider was given to the form of a long 
term mortgage providing for annual or semi-annual payments on account of principal. A discus- 
sion covering many phases of the problem to: 1c id a committee has l nted to 
rt with res pL dILE dati § 

\t the recent meeting called by the Allied sful ence we attri 1 e measurt 
Real Estate Interests to discuss the advisa- First, to the fact that we do not lend so large 
bility of adopting for New York a long time 1 proportion of the property as to leave the 


mortgage with amortization features, the diver 
sity of opinion expressed was natural in view 
of the varied interests affected—the corporate 
lender, the individual lender, the real estate 
dealer or operator, the mortgage broker and 
the owners of property. It is not to be ex- 
pected nor would it be wise that any definite 
program be agreed upon immediately and the 


i 


committee to be appointed will doubtless render 
a very useful service in procuring and sifting 
down the numerous suggestions and ideas 
which will be put forth from various sources. 
In this connection I venture the opinion that 
as all progress, unless it be revolutionary, is 
in the nature of a compromise, some such modi- 
fied plan as has been successfully in operation 
by this company for almost twenty years will 
eventually be adopted in New York. For many 
years the United States Mortgage & Trust 
Company has been lending money upon real 
estate in the thriving and growing cities of 
the West and South, and in all loans approxi- 
mating 50 per cent. of the value of the property 
we have required that they be reduced by means 
of annual or semi-annual and occasionally 
quarterly payments on account of principal. 
With mortgages running into many millions 
made during that period and scattered over forty 
or fifty different cities in widely separated sec- 
tions of the country, we have in the past fif- 
teen years acquired but four parcels of real es- 
tate, aggregating about $20,000. This highly suc- 


owner but little equity for which to contend wm 


dull times. and, second, that the loans are re- 
duced during their life by means of the annual 


or semi-annual payments to a point at which 


t 
we have been fully justified in renewing them, 
and this not only with entire safety to ourselves 


but without any embarrassment to the borrow- 
er. Third, that in all cases of loans to corpor- 
ate borrowers it is required that the responsible 


stockholders endorse the notes—in other words 
no loans are made on “straw bonds.” 


Percentage of Annual Payments 


These loans run ordinarily for five years, 
but in the case of centrally located property 
they are sometimes made for ten years. While 
in our opinion, no hard and fast rule can be 
laid down with respect to the amount of the 
annual reduction, you will be interested to 
know that over a long period of years, we have 
required and received approximately 45 per 
cent. of the principal of our loans annually in 
the case of all loans approximating 50 per 
cent. of the appraisal, this in addition to fre- 
quent substantial payments made on account 
through privileges of prepayment granted in the 
mortgage. It is doubtless true that a smaller 
annual percentage might have been found en- 
tirely adequate for safety in the great majority 
of cases, but the essential fact is that it has been 
possible to secure so large an annual reduction 
without serious embarrassment to borrowers. 
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Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 





Edited by JOHN H. SEARS of the New York Bar 
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The quality of service rendered by a 
ANY bank is a matter of vital importance to 
its correspondents. It is our aim to 


render the most efficient service possible. 





The Mechanics and Metals National Bank 


of the City of New York 


Total Resources (Sept. 2nd, 1915). . $180,000,000 






New York, as respects goods situated within DOUBLE COMMISSIONS 
its own jurisdiction, might provide that an When sian otade + (GS REMRIEES, the question 
executor appoint d elesewher¢ should be its wha whether _ entitice i Tr BsatiOn, 
or commissions, i1 pacities is often dith 

own representative, and that process s rved cult to decide TT \ ppellate Division, First 
upon him within its own borders should br Department, of Ne York, has recently had 
effective to determine the disposition of all such the problem before them in Matter of Zieal r. 
goods. Stacy v. Thrasher (6 How. 44, 60, 12 (168 N. Y. App )} 735 ) Here accounting 
L. Ed. 337); McLean v. Meek (18 How. 16, fiduciaries claimed mmissions in the dual 
15 L. Ed. 277). Yet if it attempted to go C@Pacities of executors and trustees, nam« 
2 commissions as executors on payment ove 
further than this, to take any steps toward the abi : 

aa ‘ to themselves as trustees of the proceeds from 
disposition of decedent's goods situated else- the sale of real property and to them as trus 
where and under the existing administration of tees, commissions for receiving those proceeds 
another State, it would violate the common from themselves as executors \fter stating 
understanding respecting such matters and ex-_ that the right to act in both capacities must be 
pose itself to the disregard of its judgments by found in the will, the court said: 
the State which had appointed the executor “There are two leading cases on the question 
and assumed the direction of his official con of the payment of double commissions. John- 
duct. Moreover, since the fourteenth amend- son v. Lawrence (95 N. Y. 154) where the pay- 


ments were not allowed and Layton v. Davtid- 


son (95 N. Y. 263) where they were allowed 
In each case the question was determined 
the provisions of the will, * * * Both cases 
agree in the rule that double commissions to 
the same persons, first in the character of 
executors and then in that of trustees, are to 
be awarded only when the will contemplates a 
several and separable action in each capacity, 


ment, the assumption of such a jurisdiction 
which conflicted with the exclusive authority 


of another State over a matter within its 
jurisdiction would itself be disregarded at the 
outset, at least in a Federal court; nor would 
the executor be left to the assertion of the 
invalidity of such proceedings, when it was 
presented for execution or evidence.” 
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THE NATIONAL PARK BANK OF NEW YORK 


CAPITAL, - 





GILBERT G. THORNE 
JOHN C. MCKEON 


MAURICE 


MANAGER FORE 


SURPLUS AND PROFITS, - 
DEPOSITS (SEPTEMBER 2, 1915), - 


OFFICERS 


PRES 


PRES 


. $5,000,000 
$15,000,000 
$140,000,000 


DENT 


RICHARD DELAFIELD 


DENTS 
JOHN C. VAN CLEAF 
WILLIAM O. JONES 


ER 


H. EWER 


GN DEPARTNMEN 


GEORGE H. KRETZ 


WILLIAM A. MAIN 
FRED'K O. FOXCROFT 
ERNEST V. CONNOLLY 


CASHIERS 


J. EDWIN PROVINE 
WILLIAM E. DOUGLAS 
HENRY L. SPARKS 


DIRECTORS 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 
W. ROCKHILL POTTS 
AUGUST BELMONT 


not at the same but different stages of the 
administration, and that they are not to | 

llowed where the will makes no such separa 
tion, but blends the two duties and commingles 
them without a severance. To the ordinary 
duties of an executor may be added the per- 
formance of a trust in such a manner that the 
wo functions run on together. It is the duty of 
an executor as such to pay to a legatee the 
amount of the legacy in the manner and at the 
time provided by the testator, and it does not 
change that duty that the payment of the prin- 
cipal is postponed and the income made pay- 
ible annually in the meantime \ trust duty 
may thus be imposed upon an executor which 


thereby becomes and is made a function of his 
office. A will must go further than that to 
admit of double commissions, and must clearly 
and definitely indicate an intention of the testa- 
tor to end the executor’s duty at some point of 
time, and require him thereupon to constitute 
and set up one or more several trusts, to be 
held and managed as such for the interest of 
the beneficiary.” The court then concluded that 
under the Ziegler will “the accounting parties 
may rightfully administer the estate only by 
acting wholly as executors or wholly as trus- 
tees, and not in both capacities, and this is 
evidenced from the fact that whether they act 
only as executors or only as trustees, provided 
they do act in the one capacity only, they can 


RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 

ISAAC GUGGENHEIM 
GILBERT G. THORNE 
JOHN C. MCKEON 


RICHARD H. WILLIAMS 
THOMAS F. VIETOR 
EDWARD C. WALLACE 
EDWIN G. MERRILL 
JOHN G, MILBURN 





carry out and perform the terms of the 


| 
will.” Double commissions were denied. 


MUTUAL WILLS 


Where a husband and wife consulted an at- 
torney with respect to drafting mutual wills, it 
is held in Wallace v. Wallace (216 N. Y. 28), 


that the rule that prevents an attorney from 
divulging communications does not apply. This 
is because neither desired that what he or she 
aid was to be kept secret from the other. 
“The disability of an attorney 


to act as a wit- 
ness applies only when the communications are 
intended to be confidential.” 





The Hawaiian Islands are a regularly 
organized Territory of the United States 


Trent Trust Co., Ltd. 


Honolulu, Hawaii 


Qualified and Equipped to Perform 
all the Functions of a Trust 
Company 


Correspondence Solicited 
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$500,000,000 
Anglo-French Five Year 5% External Loan 

















The Joint and Several Obligation of the Governments of the United 


Kingdom of Great Britain and Ireland and the French Republic 
Dated Octcber 15, 1915. Interest payable April 15 and October 15. Due October 15, 1920. 
BOTH PRINCIPAL AND INTEREST PAYABLE IN NEW YORK CITY IN UNITED STATES GOLD COIN, 
WITHOUT DEDUCTION FOR ANY PRESENT OR FUTURE BRITISH OR FRENCH TAXES. 


Coupon bonds in denominations of $100, $500 and $1,000, which may be registered as to principal 
Registered bonds in denominations of $1,000, $10,000 and $50,000 and authorized multiples 
Coupon and registered bonds interchangeable 
( tible, at he holde t later than April 1 


1 ‘ 1 
| t rity. par ’ r J tand Sever | oe ( 


() ¢ LS m0 


A large amount of these bonds having already been withdrawn for investment, we, whose names appear below, 
offer on behalf of a country-wide group of institutions and bankers, the unsold balance, 
subject to prior sale and change in pric« 


PRICE 98 AND INTEREST, YIELDING NEARLY 5! PER CENT. 





Appl on will be made to vonds on t Neu 
ALABAMA INDIANA Boston 
Birmingham, | Nat B Evansville, H ( ( ( i es 
Ort | & ( J ( W A ) & ( 
CALIFORNIA KENTUCKY & ( 
Los Angeles, | H. R & So! Louisville. 1 = r, + i & l 
San Francisco, | H 4 «x > ‘ 7 : = ‘ ‘ F Q > e«& ( I 
W. H x ‘ J es ( W on & Co Ww. a . A ~ 
COLORADO & W 
Denver, Boett | & ( LOUISIANA ( 
< } I & ( 
CONNECTICUT New Orleans, H e | &T ( ray 
Bridgeport, ‘ t it Na B . : Yb Se H a ¢ 
First Bridgeport National B MARYLAND & ( 
+ 7 ge Baltimore, ( Nat B >. I & { 
Hit s I s. & ( ¥ 4 \ J H 
Hartford, First Natior Bat “che ee R ( ( ‘ 
Hartford-Aetna > Bat B T ( 
I Nat B M rr ( W & ¢ 
( | is D ( Mi & TD “ e & ( 
. I Trust ( 4 & S cS 
H | & ( > P ‘ C W 
| & « 
~ tS - & 
H x : | r, A } & ( 
Mont , Clot r & Tyler MAINE \ I 
he & ( Augusta, Gr te N I sal H. C. Wau rht & ¢ 
New Haven, First Natio Bank Aucusta Trust, ( " "WW & ( 
New Haven Bank, N. B. A Bangor, | Nat Bat Fall, River, P 
SECOr Nat 5 Ker é rr ( I 
The ¢ W. Scranton ( Mert rr ‘ tn R 
W e, W x ‘ Portland, N I B ( & Staff 
DISTRICT OF COLUMBIA Ca N Bat O.D 
Washington, \I ey Trust Ce I Ml. H rds & (¢ 
W.B.H & ( Port N I Bar Fitchburg, Safety Fur N 
ly ‘ ‘ > . ( | ‘ ‘ hay 
GEORGIA _ yl ee Lowell, Old Lowell Nat B 
Atlanta, | Comp Geors + is I. Ab & 
Rot n-Hump War w ¢ viercal lrust ¢ Lynn, | x Trust ¢ 
Macon, H Bond & Mortgage ¢ nites’ { a r ‘ Sleoesh New Bedford, First Nat Bar 
ed S € rust ( National Banl 
ILLINOIS Maynard 8. Bird & ¢ 4 oS oe eae 
Chicago, ral Trust ¢ pany 1 \I p essen —— ' 
aller ; Greene & King H mm & ¢ Newburyport, First Natio Bar 
Breed, Elliott & Hart MASSACHUSETTS M ints Natior ul Bar 
C. F. Childs & Ce Attleboro, Attleboro Trust Co _ Ocean National bani 
Curtis & Sanger Boston, Fourth-Atlantic Nat'l Bat Pittsfield, Agricultur National B 
Hornblower & Weeks Second Natior Bank Pittsfield National Bank 
Francis J. Johnston Zoston Safe Deposit & Trust ( F.C. Peact 
Kean, Taylor & ( Cor nwealth Trust Co Salem, Naumkeag Trust C 
Kissel, Kinnicutt & ¢ New England Trust (¢ Springfield, Union Trust Cx 
Lee, Higginson «& ( Adams & (¢ W. C. Simons 
Peabody, Houghteling «& ¢ Baker, Ayling & Co H. H. Skinner 
Wm. A. Read & Co Blake Bros. & Co rifft Brothers & Cx 
William Salomon & Cx Blodget & Co faunton, Machinists National Bank 
Spencer Trask & (¢ Wm. P. Bonbright & Co., Ir Taunton National Bank 
Stone «& Webster , Bond & Goodwin Worcester, Bonney & Moore 
White. Weld & Co 3rown Brothers & Co Kinsley & Adams 
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$500,000,000 
Anglo-French Five Year 5% External Loan 








New York City— 
ly iy & ( 
K aN itt & ¢ 
K tze Br 


W A. R 


W.s & ( 


Syracuse, d & I 
Troy, I I t 4 

1 | & ( 
OHIO 


Cincinnati, 
, r 


Cleveland, J B gl I 


Columbus, H t N 
Dayton, ‘ . , 
Toledo . | 


OREGON 


Portland, H & | 
PENNSYLVANIA 
Philadelphia, Drexel «& ¢ 
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First N B 
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Harper & Turner 
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Henry & W 


| is Wary & ( 
Pittsburgh, B Pit irgh, } \ 


1) \ 


Scranton, br 
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Pawtucket, = | ( 
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Met Nat 5 
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I 
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| 
I 
\ 


\ Blade 
Westerly, W | ( 
SOUTH CAROLINA 
Charleston, R. M & B 
Che | I. More 1 ( 
TENNESSEI 
Nashville, Fourth-First 
VERMONT 
Brattleboro, B tlebor Trust (¢ 
Montpelier ) nt pe r Nat I 
Rutland, Cl| nt National I] 


VIRGINIA 
Richmond, 4 Nat 


WASHINGTO 
Seattle, E. H. R ns & Sor 
Northwest Trust & Safe Deposit C 
Spokane, Richards Bros 
Tacoma, E. H. R ns & Sons 
WISCONSIN 
Milwaukee, Edgar, Ricker & C 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


In order to stimulate an exchange of 
advertising literature among trust companies 
and savings banks, Trust Companies Maga- 
zine has inaugurated a so-called “Exchange 
Directory.” The following trust companies 
have expressed willingness to exchange ad- 
vertising literature, including booklets, fold- 
ers, statement Trust .companies 
and savings banks desiring to be included in 
the list should apply to “Advertising Ex- 
change Department,” Trust COMPANIES 
Magazine 


cards, etc. 


AREKANSAS 
Little Rock.—Southern Trust 
Cc. Conway, Secretary. 
CALIFORNIA 


Los Angeles.—German American Trust & 
Savings Bank. H. J. Lane, Manager New 
Business Department. 


Company. J. 


Los Angeles.—Secnvritv Trust & Savings 
Bank. E. G. McWilliam, Publicity Man- 
ager. 


DELAWARE 
Wilmington.—The Equitable 
Trust Company. Richard 
President and Treasurer. 
Wilmington.—Security Trust & Safe Deposit 
Company. John S. Rossell, Vice-President. 


ILLINOIS 


Guarantee & 
Reese, Vice- 


Chicago.—Chicago Savings Bank & Trust 
Company. F. O. Birney, Assistant Secre- 
tary. 

Chicago. Harris Trust & Savings B 
I. 8 Broeksmit, Cashie! 

KENTUCKY 

Louisville.— Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 
urer. 


LOUISIANA 


New Orleans.—Interstate Trust & Banking 
Company. Henry M. Young, Secretary. 


MARYLAND 


Baltimore.—Continental Trust 
W. J. Casey, Vice-President 
Baltimore.— Maryland Trust 
Carroll Van Ness, Vice-President. 
Baltimore.—Union Trust Company. M. H 
Grape, Vice-President. 


MASSACHUSETTS 


Boston.—Commonwealth Trust Company. J 
Freeman Marsten, Advertising Manager. 
Boston. The New England Trust Company. 

Arthur Adams, Vice-President. 
Boston.—Old Colony Trust Company, R. Reed 
Copp, Assistant Advertising Manager. 


Company 


Company 


Boston. 3oston Safe Deposit & Trust Com- 
pany. George E. Goodspeed, Treasurer. 


MICHIGAN 


Detroit.—Union Trust Company, S. UD, 
bell, Advertising Manager. 


MINNESOTA 
Minneapolis.—The Minnesota Loan & Trust 
Company. J. W. Groves, Advertising Man- 
ager. 


Hub- 


MISSOURI 


St. Louis.—Mercantile Trust Company. John 
Ring, Jr., Manager Publicity and Purchas- 
ing Department. 


St. Louis.— Mississippi 
pany. G. Prather 
Publicity. 

St. Louis.—St. Louis Union Trust Company. 
B. W. Moser, Assistant Secretary. 

Kansas City.—Commerce Trust Company. F 
M, Staker, Advertising Manager. 


Valley 
Knapp, 


Trust Com- 
Manager of 


NEW JERSEY 
Newark.—Fidelity Trust Company. 
T. Allen, Publicity Manager. 


NEW YORE 


Frank 





New York.—Bankers’ Trust Company. E. B 
Wilson, Manager Advertising Department 


New York.—Empire Trust Company. 
Miller, Assistant Secretary. 
New York—The Equitable Trust 
Richard R. Hunter, Secretary. 
New York.—Guaranty Trust Company. F. W 

Ellsworth, Publicity Manager. 

New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Assistant 
Treasurer, 

New York.—American Bankers’ 
5 Nassau Street Library. 
Utica.—Utica Trust & Deposit 
Graham Coventry, Secretary. 


Eugene 


Company 


Association, 


Company 


NORTH CAROLINA 
Winston-Salem. Wachovia Bank & Trust 


Compal | H lee, Pu I 


OHIO 
Cincinnati.— The Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 
Cleveland.—The Cleveland Trust Company 
C. Swartz, Manager Advertising De- 
partment, 


Cleveland.—The Guardian Savings & Trust 
Company. F. D. Conner, Advertising Man- 
ager. 

PENNSYLVANIA 

Philadelphia. Co ercial Trust Company. S 
\ Croze me I 

Pittsburgh— Fidelity Title & Trust Company 
Wm, A. Morrow, Auditor. 

TENNESSEE 

Clarksville—Southern Trust Com, 7. > 
Bailey, Cashie! 

TEXAS 

Dallas.—Dallas Trust nd Savings B 
Ernest R. Tennant, Secretary. 

Houston—Bankers’ Trust Company, C. M 
Malone, Secretary 

VIRGINIA 


Richmond.—Virgi! 
Jackson, President 


Trust Company. H. W 


WASHINGTON 


Spokane.—Spokane and Eastern Trust Com- 
pany, R. L. Rutter, Vice-President. 





Spokane.—Union Trust & Savings Bank 
Carl W. Art, Manager Publicity Depart- 
ment. 

Seattle.—Northwest Trust & Safe Depos 
Co. E. C. Brow Advertising Managet 

WISCONSIN 


Milwaukee.—Wisconsin Trust Company. Fred 
C. Best, Secretary. 


HAWAIIAN TERRITORY 


Honolulu.—Hawaiian Trust Company. J. R. 
Galt, Treasurer. 

Honolulu.—tTrent Trust ce «¢ 
Heiser, Jr., Treasurer 


Company. 
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EFFICIENT METHODS IN BANK AND TRUST COMPANY 
OFFICE ORGANIZATION 


WALTER H. WOODWARD 
WITH UNION TRUST COMPANY, NEW YORK CITY 








he essential elements that make up 


go to 
highest standard of efficient 
many and ec 
subject 


ften the ideas on this entert 


officials and by department heads, if not badly 
fault are at least limited by their failure t 


reaiize that tnere are many more tactors 





considered than those which come under their 
immediate notice. Many officials are very 
prone to arrive at “snap” judgments upon mor 
less superficial observation [ think that 

IS 18 more common in financial institutions 
than in other houses. There is at least one ex- 
planation for it. In firms which have been 


pe rson- 


for a considerable time the 


nel of the official body is very apt to be com- 


f men who have been in the service of 


} 
osed 
that firm for a very extended period of 


[his is quite as it should be when it is re- 
membered that their position is the reward for 


] “\ . 
engtny service 


But there is something equally 


as important as long service, and solid 


1.1 


mable ability and fitness. There is a 


antage in knowing two ways of doing 


just as travel, with the advantages 


it affords for observation, helps to broaden the 
mind, so varied experience in a field of busi- 
ness helps a man in his work. It is not suf- 


should 


confined by the 


have had his 
four walls of 


lat an executive 


¢ xX pe rience sole lv 


a single institution. Experience outside could 
have taught him a great deal. I do not mean 


have 


should 


lis activities in that field. 


that his field changed, but the 


This is an age of specialization in business 
as much as in the and 
Finer and better equipped office buildings are 
the result of the undivided which 

that class 
of building. To-day the man must be fitted 
to his job. We do not “fire” a 


professions. 


scr1ences 


attention 


have given to particular 


q 
arcnitects 


man as we 


used to—we find a new task for him to per- 
form until he fits in Then we get good 
service. Some men could never make good 
executives; they lack all the fundamental 


qualifications. therefore, danger in 
of service—the 
The man 


le gical che rice. 


There is, 
solely 
procedure in many banking houses. 
next in line is not always the 


promoting men because 


The modern banking-house no longer has as 
he 


its president the aged and respected successful 
merchant, who was chosen only because of that 
amassed a fortune 
Wall Street—the 


may be a strange 


reputation. He may have 
in the shoe business and yet 
land 


prime factor to-day. 


pulse of the country 


to him. Training is the 


Your ideal banker, then, is a man experi- 


enced in his business. He has been “through 
the mill.” There are two kinds, however. The 
one who has made himself and who has per- 


advertising it, 
every 
what he 
is always 


formed a creditable job without 
and the 
opportunity to 
Your real “heavy-weight” 
modest, of good address, has a ready wit, a 
head | judgment. He treats all 


and cool } 
men on an plane. He is ap- 


other variety, one who seizes 
remind the world of 
was and is 


level 
1 
| 
I 


equal human 


proachable and not snobbish. 
Small 


It is proper, 


men grow and develop into big men. 


then, to be careful in the selection 


of these smaller men who make up the work- 
ing force of an office, and after selecting them 
it is still more important that they be watched 
carefully during their period of development. 


An inquiry into the opinions of the cashiers 
of several 
they considered the 
great 
vielded 


it revealed the 


large banks in this city as to what 
factors in the 


efficiency 


potential 
question of general office 
interesting results In several 

fact they had not 
sidered efficiency in the office force as implying 
obligation on the part of the 
well as on the part of their 
management, conduct, 


cases, 
that con- 


management as 
clerical force. 
Examples of and judi- 
cial procedure set by officialdom are recognized 
as good or bad by the clerical force and the 
he “Powers that 
and 
criticised or The 
older men will criticise a new promotion for 
an entirely different than the younger 
Youth is often over’ zealous and old age 
is jealous of its service. Let officials exercise 
their finest judgment then. Let them use their 
constitutes efficiency 


acts of justice or injustice by 
by the force 


accordingly. 


be” are freely discussed 


commended 


reason 


men. 


knowledge of what real 


in any man and whether or not the object of 
their favor is the best man for the job. 
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What Constitutes Real Efficiency ? You k1 
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politics occasionally in order t turther the man w 
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THE SECURITY TRUST 


& SAVINGS BANK OF LOS 


ANGELES—AN EXCEPTIONAL RECORD OF 
GROWTH 


In nearly ever 


in this 


country 


SERVES AN ARMY OF 


1 : Cd 
é nd mutu onha ( 
, om : 
the poucies tiie oe 
T + 
I k of Los Angeles t 
, 
he historv of this organiz 
d ISSO 
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SS Was condl 
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S; s Ban In 
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ft] nk 
The Security 
| us WX Savings 
d largest Sav- 
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February II, 1889 


The management 

f the bank was in 
the hands of Mr 
Sartori, then cash- 
ler and now presi- 
dent, and W. D. 
ngyear, then 
now 
and it is 
an interesting fact 
that William 
Sh res, the colored 
who is 


eller and 
ishier: 


doorman 


still on duty each 
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ypened every day 


yy this bank and 
the t 1 number 
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well in excess of 
92,000. In 1912 the 
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& Savincs Bank, Los Bank and __ the 
Cat. Southern Trust 
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GENERAL ViEW OF BANKING Room oF SEcuriITY Trust & Savincs BANK, Los ANGELES, CAL. 
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Directors’ Room Security Trust & Savincs Bank, Los ANGELES, CAL. 
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ENTRANCE TO TRUST DEPARTMENT SECURITY 
Trust & Savincs BANk, Los ANGELEs, CAL. 


Company merged with the Security and the latter 
assumed the functions of a departmental bank, 
its name being changed to Security Trust & 
Savings Bank. The Equitable Savings Bank 
is still maintained as the Equitable Branch at 
First and Spring streets. 

The little store front on Main street 
soon proved too small to accommodate 


the growing business of the 


bank and 
in 1895 it moved to larger quarters at 
Second and Main streets. Again in 
1904 continued growth caused the bank 
to seek more commodious quarters, this 
time at Fourth and Spring streets, and 
again in 1907, when it moved into the 
present palatial banking rooms at Fifth 
and Spring streets. The main banking 
roorn which is illustrated herewith is 
102 feet x 128 feet and is regarded as 
one of the handsomest banking rooms 
on the Pacific Coast. 

The Security Trust & Savings Bank 
enjoys a distinction in having the lar 
est number of depositors of any bank 
west of Chicago, and also in having 
the largest safe deposit department 
in the United States. This depart- 
ment contains over 15,000 safe deposit 
b ACS. 


The management of the Security Trust & 
Savings Bank was among the first to recognize 
the potential possibilities for real public ser- 
vice in the establishment of a “community 
trust” or “foundation” similar to that first in- 
troduced in Cleveland by Mr. F. H. Goff under 
the name of the “Cleveland Foundation.” The 
announcement was recently made of the forma- 
tion of the “Los Angeles Community Foun- 
dation” under which the Security Trust & 
Savings Bank acts as trustee. The plan has 
met with hearty endorsement by the people of 
Los Angeles as a medium for centralizing 
charitable, benevolent and educational activities 
of the city. 

The entire stock of the Security National 
Bank at Fourth street and Broadway is owned 
by the stockholders of the Security Trust & 
Savings Bank. The Security National is known 
as “a bank for every commercial financial need” 
end is rapidly assuming a prominent part in 
the commercial affairs of Los Angeles. 

The Security Trust & Savings Bank is a 
monument to the integrity and management 
of those who have guided its destinies from 
the beginning, and it deservedly enjoys the con- 
fidence of the community it serves in a de- 
gree second to none. Every director of the 
Security has been a resident of Los Angeles for 
from twenty to fifty years. The complete list 
of both officers and directors is as follows: 
Officers: J. F. Sartori, president; M. S. Hell- 
man, vice-president; John E. Plater, vice-pres- 
ident; Chas. H. Toll, vice-president; W. H. 
Booth, vice-president; W. D. Longyear, cashier 
and secretary; T. Q. Hall, assistant cashier; 
C. W. Wilson, assistant cashier; R. B. Hard- 
acre, assistant cashier; Geo. M. Wallace, assist- 
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Fulton Trust Company of New York 
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The growth of our Trust business is an indication that the service 


S 149 BROADWAY 


1890—1915 


Capital, Surplus and Undivided Profits 
$1,162,000.00 


PERSONAL TRUSTS 


This Company, during the twenty-five years of its existence has 
specialized in Personal Trusts 


s offered by a small 


company can be equal to those of the larger companies. An Executor and Trustee only 
needs enough capital to guarantee his honesty and faithful perform ance of an undertaking 


Our capital, surplus and undivided profits of over one million dollars, while not suffi- 
cient for the large operations in connection with Corporate Trusts. is ample to protect an 
Estate; hence we concentrate on Estates and rusts, large or small. 


HENRY C. SWORDS, President 


H. H. CAMMANN,., Vice-President 
CHARLES M. VAN KLEECK., Secretary 


t is] M. Caswe ssistant s¢ et 
\. 22. % ssistant s et A \. Ellis 
assistant secret L. H. Rosebs trust at 
torn¢ C. \ ssistant trust « ce 
Smock 

Direct Ss Jar H \dams, Wm { \ 
Jr \\ larvis | ( W. H. Bootl 
| es, V' | (4 s, Henderson H 
Isaias W. Hellman, M. S. Hellman, \W 


Holliday, Joseph Kurtz, R. H. Lacy, W. | 

Longyear, T. E. Newlin, H. W. O'Melveny, 
John E. Plater, J. F. Sartori, J. H. Shankland 
R. Shettler, James Slauson, Chas. H. Toll 
W. L. Valentine, W. J. Washburn, W. D 


\I } 
\\oolwin 


Mississippi Valley Trust Company Statement 
Under date of November roth the Mississipp: 





Valley Trust Company of St. Louis reported 
‘tal resources of $28,144,202 with loans ager 
gating $13,921,460, bonds and stocks at present 
cash market valu 200,277 and cash and ex 
change of $6,695,611. Deposits aggregate $19 


C 
757,110 with capital of $3,000,000, surplus $3,500, 


000 and undivided profits of $1,779,874 


A. I. B. Committee Appointments for 
1915-1916 
The president of the American Institute of 
Banking has announced the personnel of ths 


HENRY W. REIGHI EY. 2nd Vice-President 
ARTHUR J MORRIS, Assistant Secretary 





Herent 








Carry I 
various activities of that organization during 
the ensuing yea {mong the New York men 
whose names appear on the list are the follow 
ing: Charles E. Warren, president, Lincoln 
National Bank, member of committee on mili 

instruction; Fred W. Ellsworth, publicity 
n r, Guaranty Trust Company, member of 
publicity committee; Leroy A. Mershon, pub- 
licity manager, | States Mortgage & Trust 
Company, chairman, publicity committee; John 


E. Rovensky, assistant cashier, National Bank 
of Commerce, 1 f committee on public 
speaking and debat 

R. S. Hecht, trust officer of the Hibernia 


\ 


Bank & Trust Co. of New Orleans is appointed 


. +4 1 
member of mittee on public 


) iffai 
E. G. McWilliam, publicity manager of the 
Security Trust & Savings Bank, Los Angeles, 


Ts 





is chairman of the mmittee on thrift work, 
E. D. Hulbert, vice-president Merchants Loan 
& Trust Co. of Cl go, member of committee 


The Hibernia Bank & Trust Company of New 


Orleans, has been de ared the successful bidder 
for a new issue of $250,000 five per cent levee 
bonds issued by the Red River Bayou and Atch- 
afalava levee distri 
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NATIONAL ORGANIZATION TO PROMOTE CO-OPERA- 
TION IN BANK AND TRUST COMPANY ADVERTISING 


ASSOCIATED ADVERTISING CLUBS PROVIDE FOR A NEW DEPARTMENTAL 
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Standards of Practice 
! | Cone eer eae bn Aaowiglhcic eld 
| met t Secourtis at . oe a 1 ' ined 
sso ted ; 
-— the me¢ ers ¢ the 
, + c 14; , 
se Financial Advertisers’ Associati 
, ; 
! tion thre | t 1 department Assi 1A tisineg 
i nks, tf nm . ( ] \ ving 
es 1 end { 
methods nd o the end that to thes 
1 in St. Louis. John Ring, ] | 
+1 \1 { ~ ” r : . 
Cine \ FIRST: To encourage clean and efficient advertising. 
C 3 a hair , SECOND: To discourage the publication by news- 
nA i , papers and periodicals of financial advertising that 
MESSTS \ does not measure up to the highest standards. 
THIRD: To develop among financial institutions 
‘ : . 7 mutual points of contact which will tend to improve 
» i us; B.W i SECT i their advertising so that this betterment will be- 
S Touis Union Bar H. M. Hor n come permanent and nation-wide. 
: : FOURTH: To encourage by advertising the investment 
\mericar ust Compal » through reputable financial institutions of the 
( W. Cooke fwartsets may er f surplus monies of the American people 
Ne 4 _ FIFTH: To discourage unreliable and unsafe invest- 
st & Savings bat Cnhicag vere ments. 
motine +} movement SIXTH: To make financial institutions realize the 
3 : cee Sep é ws as value of advertising, and, by co-operation, determine 
! iepartmentals of th \ssociated Clubs the most effective means of building business, 
s heretofore established. were not of a kind through advertising, in the various departments of 
zee . Shia mec ms pais ae gel oe a modern financial institution. 
that the nancial interests could ally thems« S 
witl nine of the existing eleven dep mental F{ c | 1 ut n 
. ; a , ? 
! sellers of advertising and the mal! vanize a nat as 4 able adv 
rs These department ls provid an tising and nihlicit managers f hanks and trus 
lvertising interest for manufacturers, jobbers mpanies ge views d ease the 
retailers, but financial advertisers, a distinct efficiency of their departments Alt 1 n- 
+ c Lascie Le 1 ° 1 
nd important element of modern business, had ditions : spe ns 
no such provision tutions ere are many factors of 
3 . c : . ‘ tor ‘ a aw’ enftatt a 
he amount of money expended annually in| common interest wh may be profitably taken 
advertising by the financial interests of this up by the newly organized Financial Advertisers 
country will run into a vast sum. Many of \ssocitation 
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SJFFICIENT Trust Company advertising and business building 
service requires actual knowledge ot every problem that con- 
fronts the institution in the transaction of its affairs. 


My reputation as a specialist in financial advertising is 
firmly established, as evidenced by the representative insti- 
tutions which use and endorse my services. Moreover, I previously 
had fourteen years’ active Trust Company experience, occupying every 
position from messenger to executive officer. 
gained enables me to afford a comprehensive service that cannot_be 


I will appreciate the opportunity of showing you—without any 
obligation on your part—how I can assist you in increasing the business 
of your various departments on a dignified, business-like, economical basis. 


FRANCIS R.MORISON | 


ADVERTISING FOR TRUST COMPANIES | 
COMMERCIAL BANKS AND SAVINGS INSTITUTIONS 


178 TRUST COMPANIES 


CVERMULCELACEERLELEN 
—— | 






















The knowledge thus 





CLEVELAND, OHIO 





— = 





peers 











ar Wry 





The Mechanics and Metals National Bank 
Deposit Gains 

Following an increase of $30,000,000 in de- 
posits during the period from June 23 
tember 2, 1915, the Mechanics & Metals National 
Bank in the official report of November toth 
shows an additional gain in deposits from $155,- 
603,615 to $183,483,733. with individual deposits 
of $100,889,852 and bank deposits of $173,593,- 


) Sep- 


+ 
t¢ 
d 


880. The capital stock is $6,000,000, surplus and 
undivided profits $9,283,017, National bank notes 
outstanding $4,836,500 and letters of credit and 
time acceptances $9,177,627. The resources ag- 
gregate $212,902,.878 including loans and dis- 
counts of $96,774,811, customers liability under 
letters of credit and acceptances $9,176,382, U. S 
bonds to secure circulation $5,000,000, U. S 
and other bonds to secure postal savings de- 
posits $1,445,714, bonds and securities $13,265,- 
994, cash and due from banks $82,774,283 and 
banking house and other real estate $4,464,722 


Seaboard National Bank Increases 
Substantial gains are shown in the November 
roth official statement of the Seaboard National 
Bank of New York as compared with the state- 
ment of September 2d, with totaf demand de- 
posits of $28,917,705, due to banks and bankers 
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$22,875,782. Total resources of $6,065,351 show 
an increase of $7,550,576 since September 2d, 
including loans and discounts of $35,016,831, 


lawful money reserve in bank $5,121,004, ex- 


changes for clearing house $7,913,834, net amount 


. 
3,034 
due from Federal Reserve bank $4,229,829 and 
net amount due from banks and bankers (other 
than included above) $1,893,652. The capital 
stock of the Seaboard National Bank is $1,000,- 
000, surplus fund $2,000,000 and undivided profits 
$083.747- 

Deposit Growth of the Irving National 
Bank of New York 

Between official 1] 
November roth the Irving National Bank shows 


an increase in deposits from $68,544,049 to $79,- 


alls from September 


deposits subject to check 
and due to banks and bankers $43, 


774,064. The latest statement shows letters 


credit $024,560, and acceptances based on imports 
and exports $192,090. The capital stock is $4,- 
000,000, surplus fund $3,000,000 and undivided 
profits $841,704. The resources have increased 


since the September statement from $78,572,274 


o $89,551,308, including loans and discounts of 





$58,023,329, due from banks and bank 


299, exchanges f learing house $4,261,662 and 


cash reserves of $19,614,781. 
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years’ training) and its large 
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resources (capital, surplus and 
urcdivided profits $12,322,000) 
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require of their New York 


correspondent. 


Deposits $107,962,000 


THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 
37 Wall Street 





Established 1871 


PTPUEELECREEE PLCC ECE 


SU eee 


NewYorkBranches _ Foreign Branches 





i COLONIAL LONDON 
222 Broadway 95 Gresham St., E. C 
The Equitable Trust Company FIFTH AVENUE PARIS 
618 Fifth Avenue 23 Rue de la Paix 


Building 
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Is the greatest collection center 1n the East, and one of the 
best equipped Banks in tbat city 


ts 


The Girard National Bank 


WITH RESOURCES OF OVER 


$50,000,000 








Have You a Philadelphia Reserve Account? 


You need one to properly bandle your busines 





New Vice-President for Guaranty Trust The addition of Mr. Mt \ 
Company of New York vesils G Race ae . 
At the last meeting of the directors of the te. the re n of wide « 
Guaranty Trust Company of New York, Mr and supet Mr. Murpl 
G. M. P. Murphy, president of G. M. P. Mur £ Phila eived his ' 
phy & iu in - education W Penn ( S« 
f \ Lat ittended Hawvertor« 
College, an ( e | ed S ‘ 
\rm is a during Spanis 
American Wat ntered the | S 
Military Acaden t West Point, from which 
he graduated i1 3. Mr. Murphy continued 
in the army unt 07 and during that time 
served in South America, Panama, Cuba and 
the Philippine Islands 
Mr. Murphy’s first business connection was 
with the Electric Cable Company, of which hi 
was made sales nager in 1907. In 1911 he 
left that company and established the firm of 


1 
G. M. P. Murphy & Company. In connection 
with the work of his firm Mr. Murphy has r: 


cently served as one of the receivers of the 
International Steam Pump Company and as 
representation of the Creditors’ Committee and 
the Board of Directors of the Assets Realiza 
G. M. P. Munpuy tion Company, of which he is now chairman of 
the executive committee and also president and 





ELECTED A VICE-PRESIDENT OFTHE ; 
GUARANTY TRUST CO., NEW YORK treasurer. 
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Security Trust Company 


Capital and Surplus, 
One Million Dollars 


Executes trusts of every nature 


Estates Department 
Write Corporation Trust Department 
Our Bond Department 
Audit Depariment 


FORT AND GRISWOLD STREETS 


DETROIT 





Irving National Bank Announces Establish- 
ment of Dollar Exchange with Australasia 


The Irving National Bank of New York 


kes known the fact that the Bank of New 
Zealand has established direct relations with 
ink and other financial institutions of the 
United States \ shipment of gold to San 
Ky isco was the means employed to estab 


the new connection and it is very likely 


urther shipments will be | 


mad 


e unless 


rates prevail for London Exchang 


stablishment of dollar exchange with 
lasia will be of much interest to ex 
ters of goods to \ustralia and New Zealand 
s many have, during the last few months, sus- 
ied severe losses of exchange owing to the 
steady decline in the value of pounds sterling 
transit period between Australasia 
the United States. 
relationship should receive the full 
all American shippers and remit- 


tances should be requested in New York Ex 
hange covering all invoices made out in United 
States Currency. The Bank of New Zealand 
now quotes rates for the purchas nd sale of 


lrafts and telegraphic transfers on all the im- 
portant cities of this country and Canada. The 
Bank of New Zealand is a very important in- 
stitution, capital and surplus about $20,000,000 
and deposits about $90,000,000. The bank main- 
tains its head office in Wellington and has a 
branch in practically every town in New Zea- 

d besides offices, in London, Sydney, Mel 
bourne, and in the Fiji Islands. 

The foreign exchange department of the 
Irving National Bank has been among the 
most enterprising in developing new facilities 
for the transaction of foreign business and this 
feature of service has been effectively used as 
a text in its latest series of newspaper adver- 
tisements. One of these illustrated the direct 
exchange relations established between this 
country and Greece through the efforts of the 
foreign exchange department of the Irving 


National Bank. 


THE SAFE DEPOSIT 
ano TRUST COMPANY 


of PITTSBURGH 


Oldest Trust Company 


In Western Pennsylvania 
Does No Banking Business 


CAPITAL 
SURPLUS 
PROFITS 


$3,000,000 
6,500,000 
138,796 


EXECUTES TRUSTS OF ALL KINDS 
REGISTRAR AND TRANSFER AGENT 
CONSERVATIVE INVESTMENT BONDS 
SAFE DEPOSIT BOXES FOR RENT 
WILLS KEPT WITHOUT CHARGE 


4TH AVE. & WOOD ST. 





Phrasing Newspaper Advertisements 

The Spokane & Eastern Trust Company of 
Spokane, Wash., the largest and one of the old- 
est trust companies in the Pacific Northwest, is 
putting out some virile and “live” newspaper 
advertisements. The publicity department of 
that company, which is conducted by Mr. 
Charles H. Moore, has issued a little booklet in 
which appear reproductions of a number of the 
newspaper advertisements which have _ been 
employed by that institution during the past 
year. These advertisements are models in the 
art of effective phrasing and the use of captions 
which are at once “catchy” and suggestive. The 
advertisements have a clean, straightforward 
appearance, simple in form and written in a 
style that makes each advertisement tell its 





own complete story Every conceivable phase 
of the different kinds of service rendered by a 
trust company are covered. The “hit or miss” 
manner in which bank or trust company ad- 
vertisements are so frequently prepared is con- 
spicuously absent in the Spokane & Eastern 
Trust Company newspaper advertisements. 


R. C. Menefee, vice-president of the Commerce 
Trust Company of Kansas City has been made 
chairman of the hotel committee in connection 
with the next annual convention of the Ameri- 


can Bankers’ Association in that city. 
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Oldest Banker in the United States Passes 
to Rest 





William Wallace Spence, one of the founders ° . 
and for many years a vice-president of the Security Service 
Mercantile Trust & Deposit Company of Bal 


timore, died in tl 


lat city recently only a { on the 


davs after celebrating the hundredth anniver 
] 


sary | f his irth, surrounded by loving met here Pacific Coast 





of his family and friends. On the occasio1 
ik Ciks Teek tcditnn antseduss Uae iene The Security Trust & Savings Bank a 
of the Mercantile Trust & Deposit Compa of Los Angeles, together with its asso- 
sent to his bedside 100 American Beauty ros« ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 
Our large and well equipped organ- 1 
ization makes it possible to render 
every desired service, either financial or 
fiduciary, with efficiency and dispatch. 
EGURITWYTRcstT 
SAVIN COMMERCIAL TRUST 
The Oldest and Largest Savings Bank 
in the Southwest 
Pesources Over $43,000,000.00 
LOS ANGELES 
Expert Advertising Service for Trust 
Companies 
Trust company advertising and_ business 
building publicity have attained a point that calls 
for expert service The day has passed when the 
advertising for a trust company is left in th 
hands of some inexperienced junior officer. In 
fact, trust company advertising has become a 
science, and as such calls for special qualifica 
tions. In this connection attention may be 
called to an announcement printed elsewhere in 
this issue of Trust CoMPpANIES Magazine by 
Francis R. Morison of Cleveland, who has 
made a specialty of trust company advertising 
His extensive experience includes fourteen 
: zi years of active association with one of the 
Wittiam WALLACE SPENCI most successful trust companies in the country 
Mr. Spence was undoubtedly the oldest bank- His knowledge of trust company business and 
er in the United States. He came of sturdy department requirements has been of special 
old Scotch ancestry and he frequently ex- value in developing advertising campaigns fo 
pressed the determination that he would live trust companies which have proven exception 
to be a hundred years old. Hecametothiscoun- ally effective in building up business. The 
try from Scotland in 1833 and was for many numerous trust companies which have availed 
years prominent in the financial and banking themselves of Mr. Morison’s personal servic "4 
affairs of Baltimore. He was a liberal but un- testify unqualifiedly as to the success of his 
ostentatious contributor to charitable work methods. “Obtain results” is the principle upon 
and his personality endeared him to a host of | which Mr. Morison proceeds and under his 
friends. Under the will of the late Mr. Spence, direction the advertising appropriation becomes 
+] 


the Mercantile Trust & Deposit Company of a valuable investment instead of a liability o1 


unproductive expense account. 


Baltimore is appointed his executor and trustee 


t 
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Handle your 





Business 
ifm 
California. 


“THE Trust Department 
of this Bank is equipped 
to handle all kinds of Trust 


Business. 


Resources, $21,000,000.00. 


Germa n Amarron 
rust an an 


Savings 
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$2,650,000 
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E cordially invite out-of- 
town business. This 
complete banking insti- 

tution is thoroughly equipped to 

handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 

Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 

Trust Department is in the hands 

ot skilied attorneys and business 
men of wide experience. 


< LOS ANGELES TRUST 
AND SAVINGS BANK 
SIXTH ¥ SPRING STS. 





LOSANGELES 


CONTROLLING THE GAMBLING CRAZE IN ‘*‘WAR STOCK’”’ 


Violent breaks, 


termiuttent 


feverish liquidation and in- 
characterize the unhealthy 
stocks.” It 
state, however, that so far as this craze affects 


rallies 


speculation in “war is necesSary to 


banking or financial institutions in New York 
the evil results of such excesses have been 
neutralized by the ultra-conservative policy in 


regard to industrials as collateral, 
provisions for large marginal requirements and 
other The banks and trust com 
panies are not taking any chances these days 
in connection with loans on proscribed stocks 
vhich have inflated values and fluctuate all the 
from 20 to 200 points. 
that the inflationary possess a grave 
that no market position can be sound 
which depends upon prolongation of the war 
or exaggerated reports of 
pean belligerents. Although the war has cre- 
ated a volume of business responsible 
banking and financial interests prefer the al- 
ternative of a restoration of peace and the 
of this unsettling factor. Nor is 
there any widespread apprehension as to the 
shifting of and conditions 
from the war basis to a peace basis. 
will have to be taken when the bottom 
drops out of the market. But they will have to 


acc pting 


safeguards. 


Bankers realize 


values 


orders from Euro- 


large 


elimination 
economic financial 
Serious 


le sses 


be borne those who are playing the game. 


The banks are not a party to the excesses and 
to the extent that they accept “war stocks” as 
collateral tl ey are amply protected 

The highest prices of the year were reached 
in many of the war specialties during October. 
was on an unprecedented scale with 


a million shares on eigh- 


Trading 
transactions exceeding 
teen days of the 


month, a record unprecedented 


since January, 1906. For the year, up to No- 
ember 13th the number of sales on the New 
York Stock Exchange aggregated 152,171,000 as 


h 45,080,158 last year. The average 
50 stocks reached the high point of 
October 22d, as compared with the 
58.909 last February, a high range 
of 73.30 for 1914 and 79.10 for 1913. That the 
movements in “war brides” are not based upon 
fundamental conditions was made clear by the 

hen all re- 
agricultural and finan- 
cial centers afforded new evidence of improve- 
ment. 


compared wit 
price of 
94.13 on 
low point of 


severe break early in November w 


turns from industrial, 


The Chicago Savings Bank & Trust Company 
reports under date of Nov. 11th total deposits of 
$7,428,371 with capital of $1,000,000, surplus and 
undivided profits $291,124 and 
sources of $8,740,573. 


combined re- 
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‘*Checks are 
money" 


| SAFETY | 
| 


| | Why are 90 per cent. | 
|| of the total payments in 
| the United States made 
| | by check? | 
| More convenient. The | 
banks have taught the | 
public, and the public 
has been a good pupil. 

Safe—when proper pre- 
caution is used. 

What is proper pre- 
caution ? 

It is making sure that 
a check will be paid as 
| originally drawn as to | 
amount, payee, date or 
| endorsement. 
| That means National | 
Safety Paper, the logical 
check-paper for all 
banks. 





Ask your stationer, printer or 
lithographer—or write us for samples 


George La Monte & Son | 


Founded 1871 
35 Nassau St. New York 


i 

















Why 90 per cent? — 











Fifth Avenue Branch for Metropolitan 
Trust Company 

Under the energetic management of President 
George C. Van Tuy], Jr., former Superintendent 
of the Banking Department, the Metropolitan 
Trust Company will further develop the facili- 
ties of that company. The company expects to 
open about February Ist a new branch office at 
716 Fifth avenue in a two-story banking build- 
ing which has been remodeled and furnished 





New Uptown BraAncu OFFICE Of 
METROPOLITAN TRusT COMPANY OI 
New York at 716 Firtu Avenut 


with up-to-date equipment. The main banking 
floor will be 24 feet high, lighted by a large 
window on the Fifth avenue front and a deco 
rative sky-light in the ceiling. Safe deposit 
facilities will be provided in the basement. 
During the twelve month period from Sep- 
tember 12, 1914 to September 25, 1915, the de- 
posits of the Metropolitan Trust Company have 
been increased from $24,458,000 to $48,840,000, 
an increase of approximately 100 per cent., with 
resources 


aggregating $57,645,197, capital 
$2,000,000 surplus and undivided profits $6,293,- 
874, the latter item showing an increase of over 


$204,000 in one year. 


The Northern Trust Company of Chicago re- 
ports under date of Nov. 11th total resources 
of $37,337,477, deposits of $32,168,401, capital 
stock $2,000,000, surplus fund $1,500,000 and in- 
undivided profits $1,235,069. 





—waf 
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Business ts booming! 


Dayton, Ohio. 


Merchants everywhere tell our 800 salesmen that business 
is booming. 


Farmers have had two record crops, at big prices, with 
big demand at home and abroad. 


Stocks of manufactured material are short, and labor is 
in great demand. 


Exports largely exceed imports. 
Factories are busy, many working overtime. 


More freight cars are needed, and steamers are taxed to 
capacity. 


People are living better, and spending their money more 
freely. 


This country has the best money in the world, and more 
of it than ever before. 


Such a combination of favorable circumstances never has 
occurred before, and probably will never occur again. 


Billions of dollars are passing over the merchants’ counters. 
The people who spend this money want the best service. 


They demand it in all kinds of stores, from the smallest to 
the largest. 


They get it in stores which use cur up-to-date Cash 
Registers, which quicken service, stop mistakes, satisfy 
customers, and increase profits. 


Over a million merchants have proved our Cash Registers 
to be a business necessity. 


[Signed] 
Write for booklet to 


The National Cash Register Co. 
Dayton, Ohio. 
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_ — 
* 
Railroad Bonds— | 
Their A 
eir Attractive Basis 

The behavior of high grade Railroad Bonds during the 
past few weeks indicates that the buying power of the 
United States has overtaken foreign liquidation. 
Present prices of standard issues offer unusual oppor- 
tunities. , 


Send for our offering of Railroad Bonds yielding 


4.40% to 5.50% . 


isk for Offering Q-77 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago Boston, Halsey & Co., inc. San Francisco London 
1421 Chest tSt La Salle & Adams Sts 55 Congress Street +: California S Halsey & Co., Ltd. 
Baltimore Detroit St. Louis Los Angeles Geneva 

Munsey isu ng Ford Building 516 Security Bidg I a bldg. Switzerland 








. 

Successful Operation of Country Check Forty-sixth Annual Report of Philadelphia 
Collection in New York Trust Company 

During the three months that the new coun The fort <th annual report by the board 

try check collection department of the New of directors of Philadelphia Trust Com 

York Clearing House Association has been in pany to shareholders for the fiscal year ending 

operation the number of institutions which have October 30th has been published by the com 

accepted the arrangement to remit at par on pany in booklet form together with a review 

day of receipt for all items drawn against them of the year’s results by President Thomas S 

has increased to 492. These are located in the Gates. The report shows total resources of 

five states of New York, New Ie rsey, Mass $22,001,372, including ash on hand and in hank, 

chusetts, Rhode Island and Connecticut. About $5,043,805; loans upon collateral, $8,685,626, and 

an average of 15,000 items are cleared daily investment securities owned, $8,298,832. Capital 

through this department. There is an addi- is $1,000,000, surplus and undivided profits 

tional list of 54 banking institutions, checks $4,623,624 with deposits of $16,977,748. The 

drawn against which are in the “discretionary” trust department reports $117,242,379 trust 

classification but are not collectible through the funds and $99,68 corporate trusts. The 

Clearing House. progress of the past year in all departments has i 
The new system has been a pronounced suc- been most gratifying and earnings show an in- a 


cess. Since its establishment banks in this city 
have been saved the trouble and expense of 
collecting items deposited in their banks by their 
customers. On the other hand, the out-of-town 
banks have likewise profited by the system, inas- 
much as instead of making daily remittances to 
a large number of banks here they now send 
only one check to the Clearing House and that 
organization distributes the total among the 
banks to which the money is due. 

The Federal Reserve Bank of New York now 
has a list of 127 members in its check collec- 
tion department. 


crease over the previous year, with an increase 
of 239 in number of depositors and $6,350,000 
in deposits. The gross income was $1,004,764; 


net $407,245 


The American committee to conduct additional 
British banking credit negotiations includes: 
F. A. Vanderlip, chairman; John E. Gardin, 
Seward Prosser, Frederic 1. Kent, William Por- 
ter, J. S. Alexander, R. Y. Heeden, local agency 
of Bank of Montreal; George M. Reynolds, 
president of the Continental & Commercial Na- 
tional of Chicago, and J. B. Forgan, president of 
the First National of Chicago. 





sy 
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Wa IVA Via ANS 


EOI on This bank has always 
lites dain ' tried to give you good 
————— J} service. 

It has safeguarded your 
funds. It has collected 
the cash represented by 
the checks you have de- 
posited. It has delivered 
the cash ordered paid by 
the checks you have issued— 
even furnished you the check 
blanks. It has returned your 
cancelled checks as receipts. 
Paeene oF It has kept a record of your 

Reisen ete, | transactions, accurate to a 
ai ee ——<———=4 cent, proved every day. 


modern way of showing you the condition of your 


ee Now we give you an extra- 
Met penbek atm tangible service. 

Instead of leaving your pass- 
book (your only receipt for 
deposits) to be balanced, and 
calling for it later, you find 
your statement of account with 
cancelled checks prepared 
ready for you.on the morning 
of the first. Or you can have 
them any day in the month 
that you wish, at a moment’s 
notice. The statement is 
printed, neat, accurate—made 


> by machine. 
THE BANK IN YOUR CITY 


THAT USES BURROUGHS LEDGER POSTING AND STATEMENT MACHINES 


P. S.—Come in and see how «we heep our customers’ accounts by machine. Our methods 
may suggest how you can render similar service to your customers. Giving service pays. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600,000 


SURPLUS AND PROFITS, $2,415,796 


OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL 
ANDREW P,. SPAMER 
GEORGE B. GAMMIE 
CLARENCE R. TUCKER - . 


VICE-PREs. 

TREASURER 
ASST. TREAS 
ASST. TREAS 

GEORGE R. TUDOR 
ALBERT P. STROBEL 


H. H. M. LEE SECRETARY 


ARTHUR C. GIBSON ASST, SECRETARY 
JOSEPH B. KIRBY ASST. SECRETARY 
WILLIAM R. HUBNER ASST. SECRETARY 


CASHIER 
REAL ESTATE OFFICER 


DIRECTORS 


H. WALTERS 
WALDO NEWCOMER 
DOUGLAS H. THOMAS 





NORMAN JAMES 
SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
E. H. PERKINS 


ISAAC M. CATE 
JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 








GUARANTY TRUST COMPANY CAPITAL TO BE INCREASED TO 
TWENTY MILLIONS 


At a special meeting of the board of directors 
of the Guaranty Trust Company of New York, 
held November &th, a resolution was adopted 
approving a proposed increase of the capital 
stock of the company from $10,000,000 to 
$20,000,000. A special meeting of stockholders 
was called for November 24th for the purpose 
of considering this recommendation. It is pro- 
posed that the additional stock shall be offered 
to the stockholders of the company of record 
at the close of business on November 24, 1915, 
for subscription and payment, ratably in pro- 
portion of their respective holdings at par, on 
or before January 3, 1916. 

This increase in capital stock is justified by 
the remarkable expansion of the business of the 
Guaranty Trust Company. Deposits recently 
passed the $400,000,000 figure. The Guaranty 
Trust Company not only enjoys the distinction 
of being the largest trust company in the 
United States but is the second largest of any 
bank or trust company in the country, its de- 
posits being exceeded by only one other financial 
institution, namely the National City Bank. 

Announcement Was made recently by the 
Guaranty Trust Company that it has leased the 
banking floor in the New York Clearing House 
3uilding at 83 Cedar street, formerly occupied 
by the Chase National Bank. This action has 
been made necessary by the recent growth of 
the company, which has been so rapid that it 
has become imperative to go outside of its new 
building and find adequate quarters for some 
of its larger departments. Under the new 
arrangement the foreign department will cover 
the entire second floor, and the trust depart- 
ment will occupy the entire thitd floor in the 
Guaranty Trust Company Building at 140 


Broadway The new 


street will be used to house its transfer, reor 
ganization, registration and coupon depart 
ments, 

The company moved into its new building 
at the corner of Broadway and Liberty street 
only two and one-half years ago, and it was 


thought at that time that the building would 
be large enough commodate the business 
of the company for many years. The rapid de- 
rious departments, however, 
during the past year and a half has been 
beyond all expectations 


velopment of its 


Trade Conditions” is 
sued by the Franklin National Bank of Phila 
delphia dwells upon the need of encouraging 
acceleration of business at home, as follows: 

“It should be our 


cern to take ad anta 
bilities just now 


present and greatest con- 
ve of the home trade possi- 
before us as never before 
have the people of this country had the money 
with which to indulge their needs and _ their 
fancies as they have at this present moment 
\ few isolated cases of unemployment in a 
few scattered cities should not be a sufficient 
argument to cast any doubt as to our trade 
prospects with our own people. Whether we 
deal in necessities or luxuries, whether in steel, 
building materials, furniture, clothing or auto- 
mobiles, our opportunity is now and the in- 
ternal trade of the United States between this 
date and the New Year bids fair to set a record 


far above the previous high mark. Conserva- 


tism is advisable now as always but with the 
exception of a few lines of trade the business 
is to be had if the proper amount of energy 
and effort is expended.” 
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Guaranty Service 
XV 
A $100,000,000 Gain 





Our deposits on September 25, 1915 
(the date of the latest official state 
call), were more than $320,000,000— 
$323,000,000 to be exact—as com- 
pared with $202,000,000 at the time of 
the corresponding call one year ago. 

This reveals a gain of $121,000,000 
or about 60% in the business given us 
by old and new customers during the 
past twelve months—significant and 
practical endorsement of the character 
and worth of our service. 


We cordially invite the business 
of banks and trust companies 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus- $ 30,000,000 
Resources, over - - 300,000,000 
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Crust Companivs 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 1 Liberty St., N. Y. City 
Long Distance Telephone, 5523 John 
C. A. Lunnow, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
be sent on application. 


Insertions of meetings, dividenc 


t is, statements, or- 
ganizations, etc., at special rates 


or each insertion. 





Subscriptions: The subscription price of 
TRUST COMPANIES is $3.00 annually. Single 
copies, 35 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter 





New York 


Remarkable Records of Business and 
Industrial Expansion 


What is most gratifying and significant in 
connection with the many new high records of 
business and trade expansion established in 
October and thus far maintained during No- 
vember is the fact that much of this accelera- 
tion is due to a more vigorous domestic demand 
rather than increased foreign business. Con- 
servative bankers and business men are not yet 
prepared to subscribe freely to the rosy vision 
of a “new era of prosperity” as pictured by 
Secretary McAdoo and other Administration 
spokesmen. But that a stronger and refreshing 
spirit of optimism and confidence is abroad 
throughout the land cannot be gainsaid. So 
long as the war in Europe continues and bil- 
lions are consumed in destructive warfare, not 
to mention loss of life and property, there 
must be certain elements in the situation here 
which will have a restraining influence on natu- 
ral development. From the economic and fi- 
nancial standpoints, however, the position of this 
country has been so strongly entrenched that 
nothing less than an actual breach in peaceful 
relations can seriously menace American prog- 
TeSS. 

Although emergency demands from Europe 
may be regarded as the mainspring of unprece- 
dented activities in many lines of trade and 
industry, there is a sufficient residue in current 
returns to warrant the conviction that business 
generally is on the mend. Even if war should 


stop suddenly the impetus is strong enough to 


carry us forward, while losses will be confined 
largely to those who have been foolish enough 
to yield to the treacherous attractions of “wat 


stocks.” Take fé r ¢ c<ample the Or tobe r re cord 
of bank clearings. Excluding New York, where 
the activity in stock” speculation accounts 


for a large percentage of increased clearings, 


1 


the record for the rest of the country shows 


remarkable proportions. \ggregate clearings 


for the whole country during October reached 
the tremendous { re of $20,052,233,222 or 18 
per cent. greater than any previous October 


showing in the history of the country and ex 
ceeding the record for any month in the past 
Philadelphia, Kansas City, Cleveland, Detroit, 
Omaha, Denver, Portland and many other cities 
reported the greatest totals in their history 
The second item of importance is the develop 
ment of steel 


ontoa point neve! hye tore 
equaled An increase of 847,334 tons in the 
amount of unfilled orders on the books of the 


United States Steel Corporation during Octo- 


ber, making the total 6,165,452 tons is but an 
incident in the situation It is doubtless true 
that the wonderful expansion in the production 
of basic materials during the past six months 
is largely to be attributed to foreign buying for 
munitions of war Analvsis of the October re- 
turns, however. sl vy that there isa pronoun ed 


increase in the demand for purely domesti 
construction, i1 railroad extensions and 
improvements 


Export Movement and Foreign Loans 


The fa ic () ( 
' : 
has attained vl has 
ppr yvached u mon m 

place d VOT I I ns l I 

S It can onl red | vevel tnat 
this big movemer n materials and surplus 
foodstuffs creates so much more wealth and 


fortifies our economic defense when readjust 
ment of international trade and financial af 
fair f 


again takes plac Of prime importance 


is the fact that the foreign demand has en- 
hanced the value of cotton to a point which 
not only makes up for the shortage in produc 
tion but renders the surplus from the previous 


crop marketable at profitable prices. It is not 
difficult to prolong the argument in behalf of 


domestic improvement by referring to the suc- 


cess ot the $500,006 000 Ang lo-Fre nch loan, the 


impregnable banking position of the country, 


the marked improvement in demand for high 


erade bonds as well as prices, the increase in 


demands on jobbers, wholesale and retail trade, 


the improvement in building operations and 
lumber trade as well as healthful signs in many 
. 


departments which do not depend upon orders 
from Europe f 


timulation 


rw 


Dene ae na 
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From three to over 
eighty million 





1900 $3,471,057 


$10,985,073 


A large percentage of the constantly 
increasing volume of business of ' 
the Irving National Bank is due to 

the good will of its correspondents. i 


1910 $31,554,906 


1915 $89,551,398 


) 
| 
a 


This bank desires to extend the { 
CHART SHOWING GROWTH OF ASSETS ; 


service rendered these correspon- ; 
dents, to other banks and bankers. I 


IRVING 
NATIONAL BANK 


Strictly a Commercial Bank ‘ 


Capital and Surplus, $7,000,000 


WOOLWORTH BUILDING, NEW YORK 








TWENTY-FIFTH ANNIVERSARY OF THE FULTON TRUST COMPANY 
OF NEW YORK 





he Fulton Trust Company, which passed the trust. In the executive management Mr. Swords | 
rter century mark of its existence in Octo- is assisted by Vice-President H. H. Cammann, 
occupies a unique and distinct position Second Vice-President Henry W. Reighley, 
among the trust companies of New York City. Secretary Charles M. Van Kleeck and Assistant 
\lthough there have been numerous nt de Secretary Arthur | yf iv has 
rtments and additional functions added t 1 exceptionally resentative 
st company business general during the Loeard of trustees s the 
past 25 years, the Fulton Trust Company has ompany has pat to its 
lhered steadily to a distinctive policy, namel depositors and S1.¢ t stock 
t administration and execution of personal holders. The official, September 
trusts Its investment policy is also of that 2sth last showed $9,569,179 
conservative character which makes for stability posits ot $8,306,61 $500,000, 
nd sti th, regardless of market fluctuations irplus and undivid 777 
periods of financial stress The company ——— 
has no “trust officer,” the president occupying \ syndicate headed by N. WV Halsey & 
that position, and all the other officers being, Co. has purchased the unsold balance of the 
ffect, assistant trust officers. There is no State of Tennessee bonds for publ g 


special “trust department” because the whole The Corn Exchange Bank of New York has 


ce is the trust department. The business is issued to its shart ( ind depos sa 
. = 11 P as a 4 at ¢ al ! 
tically confined to trust deposits and per small booklet tracing e growth of the in- 
accounts stitution by decades since 1855. Net deposits 
The president of the company is Henry C have been increased to $97,t01,512 he bank’s 
Swords, who was governor of the board of th capital st d at $1,000,000 from 1855 to 1905, 
Yew York Stock Exchange for fourteen years when it was doubled, an day it is $3,500,000. 
N York Stock Exchang t I | | l t $3,500,001 
nd recently withdrew from the office of treas Combined capital and surplus, which was $1,- 
rer of the exchange, owine to temporary ill- 031,192 in 1855 mpares with $10,298.54! 1 
o 2 ° - x7 ’ ’ | 
ness, after serving six years in that position of November Ist last 
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THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies 
United States. Interest allowed. 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL, $1,000,000 


Weekly Bank Statements Show Increased 
Reserves Despite Loan Expansion 


The weekly bank statements yield evidence 
of unusual banking and credit operations in 
connection with the financing of an enormous 
export trade and creation of foreign credits 
The remarkable fact is not that there has been 
vestments and an in 
deposits reported by Nev York Clearing 


House banks since October Ist to November 


an expansion of $334,000,000 in loans and in 
increase of $385,000,000 in 


it] 


Wit 


the $500,000,000 Anglo-French loan, but that 


13th, reflecting the financing in connection 


surplus reserves have not thereby been dimin 
ished or that the money market continues ré 
markably easy. During this period there has 
been an increase of $13,442,000 in cash, making 


the aggregate reserve $7 38,474,000 Or 3$189,100,- 
000 in excess of legal reserve requirements 
Doubtless the continued receipt of gold from 


England and France contributes to the excep- 
tionally strong reserve position in addition to 
the flow of funds to this center from interior 
points. The fact that the weekly statement for 
November 6th shows for the first time in sev- 
eral weeks a decrease in excess reserve may bt 


partly explained by the transfer of res« 
the New York Federal Reserve Bank. 


rves to 


The following figures show the important 


changes in weekly statements: 
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Deposits Loans & Inv Cash 
Nov. 13 $1,810,993,600 $1,438,177,200 $147,681,900 
Nov. 6 1.805.665.3000 1,416,693,400 151,855,600 
Oct. 30 1,760,629,100 1,389,133,100 139,676,100 
Oct. 23 & ‘ 1,380,448,700 144,840,500 
Oct. 16 1,698,010,300 = 1,342,699,400 143,533,000 
Oct. 9 1,623,188,000 1,306,432,300 131,468,500 
Oct. 2 1.638,234,.600 1,298,789,000 134,239,100 


CLEARING HOUSE BANKS (Daily Average) 


Including Trust Company Members) 


Net Deposits Loans, ete Agg. Res 
Nov. 13 $3,344,844,000 $3,113,156,000 $738,474,000 
Nov. 6 3,309,594,000 3,081,798,000 739,086,000 
Oct. 30 . 3,.262,365,.000 3,039,669,000 734,038,000 
Oct. 23 3,218,366,000 3,006,271,000 723,630,000 
Oct. 16 3,070,296,000 2,871,711,000 696,715,000 
Oct. 9. 2,984,550,000 2,804,879,000 682,539,000 
Oct. 2 .. 2,959,700,000 2,778,191,000 684,010,000 


throughout the 


Its solicitation is based upon conservatism, service in all banking 


SURPLUS AND PROFITS (earned), $2,825,000 





Irving National Bank Receives Shipment of 
French Gold from Cuba 


In connectio1 th the retirement of foreign 
coin as a medium of circulation in Cuba the 
Irving National Bank of New York recently 
eceived shiy f French gold ounting 
to 1,250,00 ts correspondent, the 
Banco Espa Sia de Lt ited 
in Havan: Sor interesting facts are re- 
lated by Vi Ps lent David H. G. Penny, 
in charge of the reign department of the 
Irving National Bank, regarding the reforms 
being introduced in the coinage system of C 

It is estimated that the total amount of for- 
eign money in circulation in Cuba is $40,000,000 
to $50,000,000 in Spanish and French gold and 
$25,000,000 to $30,000,000 in Spanish silver All 
the gold will probably be shipped to the United 
States and the silver to Spain. A few months 
ago the Cuban nks were endeavoring to im- 
port French and Spanish gold pieces at cost 
of 20c. per franc or peseta owing to the pe 
culiar mon lit s existing in Cuba at that 
tim¢ Fe ears, merchants in Cuba 
were under the necessity of doing business with 
two currencies and to carry separate bank ac 


counts in Spanish gold and in United States 
currency 


Practically all tl business of the i land, exX- 


cept on the extreme eastern end and all dealing 


gs 
with the Government, were on the basis of 
Spanish gold and silver. Last August a Presi- 
dential decree was issued forbidding the im- 
portation of all silver coins excepting United 


States and Cuban, 
another decret 
date from which 
dled in dollars. This adjustment of currency 
will require large shipments of American cur- 
rency to Cuba to replace the demonetized coin 
which is now being exported. 


ich was followed up by 





December I, 1915, as the 


ill transactions must be han- 


The First National Bank of Waycross, Ga., 
has opened a reserve account with the Chatham 
and Phenix National Bank. 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 
Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. Plaza Branch, 786 Fifth Ave., Cor 60th St. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 

EDWIN G. MERRILL, President 
JOHN V. B. THAYER, Vice-President CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
JOHN Y. G. WALKER, Vice-President HENRY M. POPHAM, Vice-President 

HENRY M. MYRICK, Secretary 

T. W. HARTSHORNE, Asst’ Secretary 
BENJAMIN A. MORTON, Ass’t Trust Officer 
W. McMASTER MILLS, Vice-President CHARLES W. PARSON, Ass’t Secretary 
Plaza Branch, Fifth Avenue and 60th Street 5th Ave. Branch, Fifth Avenue and 38th Street 


TRUSTEES 
W. EMLEN ROOSEVELT JOHN V. B. THAYER V. EVERIT MACY 
AUGUSTUS W. KELLEY WALTER P. BLISS WM. H. NICHOLS, Jr. 
N. PARKER SHORTRIDGE FREDERIC de P. FOSTER FRANK TRUMBULL 
CHARLES H. TWEED JAMES GORE KING ERNEST ISELIN 
JAMES SPEYER EDWIN G. MERRILL RICHARD DELAFIELD 
WILLIAM WOODWARD M. ORME WILSON FRANCIS M. WELD 


CAPITAL, $3,000,000 SURPLUS, $4,500,000 


Acts as Executor, Guardian, Trustee, &c. Administers 


**Institutional’’ and Other 
Fiduciary Trusts. 


Receives Securities for Safe Keeping and Collection of Income. 
ALLOWS INTEREST ON DEPOSITS 


Guaranty Trust Company Registrar of Larger Quarters for Peoples Trust Company 

$500,000,000 Anglo-French Loan . 

Due to steady growth of business and de- 
mands upon the various departments the build- 
ing of the Peoples Trust Company at 181 to 
183 Montague street, Brooklyn, is being en- 


The Guaranty Trust Company of New York 
has been appointed by the Anglo-French Com- 
mission as registrar of the $500,000,000 Five 
Year 5 Per Cent. External Loan of the United 
Kingdoms of Great Britain and Ireland and the 
Republic of France. In the capacity of regis- 
trar the Guaranty Trust Company will exchange 


larged so as to provide nearly double the for- 
mer working space The plans include two 
additional stories to the present structure, a 
new directors’ room on the second floor, a mez- 
engraved definitive bonds as soon as they are zanine extension over the vaults and various 
ready for the interim bonds now in process of 


other alterations. More ample accommodation 
issue. 


will thereby be afforded the banking, safe de- 
posit, trust and other departments. 
The last official statement of the Peoples 


These bonds will be issued in fully regis- 
tered and coupon form and will be inter- 
changeable. The coupon bonds will be issued  Tyus¢ Company, as of September 25th showed 
in denominations of $100, $500 and $1,000, which joorecate resources of $23,893,429 with total 
: ; : en re ~ deposits of $21,245,508 representing an increase 
fully registered bonds in denominations of  ¢¢ ¢>126000 as compared with the report made 
$1,000, $10,000 and $50,000, and authorized mul- September 12, 1914 The capital is $1,000,000, 
tiples. surplus and undivided profits $1,359,804. Excep- 
tional growth is also reflected in the business 

Robert B. Ward, president of the Ward Bak- of the trust department and in the transaction 
ing Company, and a director in the Empire of fiduciary business both in behalf of corpora- 
Trust Company, died recently in New Rochelle, tions and individuals. Branches are conducted 
N. Y. Mr. Ward was a vice-president and at Nostrand avenue, corner Herkimer street, 
director of the Liberty National Bank of Pitts- Clinton avenue, corner Myrtle avenue, Fifth 
burgh and the Franklin Savings & Trust Co. avenue, corner Fifty-fourth street, and 43 Flat- 
of that city. bush avenue, near Fulton street. 


may be registered as to principle and the 





: 
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Lawyers Title & Trust Company 


CAPITAL AND SURPLUS $9,000,000 
Member of The New York Clearing House Association 
160 Broadway, New York 44 Court St., Brooklyn 
RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 


Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, « 
Transfer Agent or Registrar of Stocks of Corporations. Tal 


r Receiver, 
ces Charge of Personal 











Securities. 
OFFICERS 
EDWIN W. COGGESHALL, Chairman of t 
LOUIS V. BRIGHT, President FREDERICK D. REEI Assi Se 4 
FREDERIC E. GUNNISON, Vice-President GEORGE F. PARMELI Assistant Se 
THORWALD STALLKNECHT, Vice-President WILLIAM F. BAECI ta Genera I 
HERBERT E. JACKSON, V.-Pres. & Gen. Mer. JAMES A. gt att 7K Assistant Gens Manager 
LEWIS H. LOSE E, Vice- President VILLIAM K. SWAT Igr.. Bkyn. Banking Dept. 
ARCHIBALD FORBES, Treasurer U. CONDIT VAR LIC K, Asst Mer., Bky Banking 
WALTER N. VAIL, Secretary Dept 
ROBERT I. SMY TH, Assistant Treasurer JOSEPH P. STAIR, Trust Officer, Bkyn. Bar Dept 
DIRECTORS 
DeWitt Bailey zeshall Frederic E. Gunnisor Edgar J. Phillips 
William Barbour Edwin C. Jam S01 Dick S. Ramsay 
Lucius H. Beers J. Frederic Ke rl 7 William Schramr 
Louis V. Bright Philip Lehman Thorwald Stallknecht 
George F. rs worth J - awrence Marce William Ives Washburn 
William M. ler 1e Payson Merrill Albert H. Wiggir 
Franklin Trust Company Management Boulder (Col National Bank; the First Na- 
Sets a New Mark tional Banl 3 City, Ia., the Merchant 
The growth of the Franklin Trust Company ® Rarmers nk. Cisco, Tex.. the 
has been one of the features of a year of ex- First Natic Mitchell, So. Dak., the 
ceptional trust company expansion. On Octo First Natiot f Plainview, Nebr., the 
ber 5, 1914, this company opened its Manhattan Reading } Reading, Pa., the First 
office at 46 Wi all street and since that time de- National Bat | | S. D.. and the Citi- 
posits have incvensed from $12,100,000 to nearly ens’ Nati Storm Lal | 
$20,0c0,000. In a letter addressed to its stock- 
holders the management of the Franklin Trust 
Company expresses the purpose to increase de- 
posits to $30,000,000 within the next year or Syracuse Trust Company Merger 
two, inviting their co-operatio n in order to The merg Commerci N: | 
achieve that goal. The last official statement of Bank of S Syracuse 1 st Con 
September 25th showed aggregate resources of he latt stitution 
$22, nice? with capital of $1,000,000, surplus nes Na- 
and undivided profits of $1,105,948 \ 
} Ss i ~ LS i Ss . 
= : : he ero S nv ¢ 1 r 
The National Park Bank has been approved O AH eases a 
igent for the Red Bluff National Ban oe ee =< 
. Coe a ei es eo 200,06 Mr Hen 2 
ld I ‘al . 1 e | V« NX } - “ays - .* - 
rydon, Ind Ni ; iy La 
The 75 private bankers ider the supe! S101 5 ( Si r the ins n,. 
of the New York State Banking Department ne SH the Syracuse 
. ‘ cae \ * ay 
1 tota $ 1,273 in resources st | g Mr. William Not- 
ngham and Mr. W s A. Holden, whos es 
: —— : ‘ made SIO} } 
Mechanics and Metals National Appointed vere mad¢ esig Lie 
Reserve Agent two gentlem l, howev re 
The Mechanics and Metals National Bank main as mem d of the trus m- 
has been approved reserve agent for the pany. 


° 
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YS 
Member New York Member Federal 


Clearing House Reserve Bank of 
Association New York 
a 


DEPOSITS 


Jan. 1, 1908 $2,424,000 
Jan. 1, 1912 5,150,000 
Jan. 1, 1915 16,213,000 
Sept. 2, 1915 20,896,000 


Broadway Crust Campany 
Woolworth Building 
New York 





Mechanics & Metals National Acquires ual accounts and $65,965,561 bank accounts. The 
Control of New York Produce mparison between the June 23d and Septem- 


Exchange Bank ber 2d nk calls is interesting, the deposits 
Formal announcement has been made | standing at $124,666,435 June 23d, comparing 
sts connected with él 1 an Wa & Metals ith $155,603,615 September 2d, and aggregate 
is nk ¢ ‘ Ss > } I mo 73937 pct 
een proceedin vy nd discounts September 2d 
arate hi e $3 : d om nks 
York P mbined tal resources, 
P ] ] 55, O45 sents sul 
; ’ It ic t ( l staff is 
tit tely merge the 1S ss of ft] { d Gates W McG I ; resident, with 
ler the name of tl Miechantes, © Nicholas F. Palmer, John McHugh, Frank O. 
oedl Bante i ae s at Roe, Walter F. Albertsen, Harry H. Pond and 
rae. Ah = S 4 are 
( 1 nun 1 as 
he Mechanics & Mi S t : P 
Bank. Mr. Gates W. McGarrah, president of , 7°© * "4 ny ees — pi, 55 de ta 
the Mechanics & Metals National B ss ren Se See en eee 
obtained his early banking training as mb N. Y., with a capital of $100,001 

the New York Produce Exchange Bank, will The new St. Lawrence Trust Company has 
continue as president opened for business at Ogdensburg, N. bee with 
Under President McGarrah. who was recently Capital of $100,000 and surplus of $25,000. 

elected a member of the New York Clearing William M. Stephens is president. 


House Committee, the Mechanics & Metals At the last regular meeting of the board of 
National Bank has experienced marked growth. directors of the Bankers Trust Company of 
According to its last official report total re- Buffalo, Mr. Alva L. Dutton was elected treas- 
sources exceed $180,000,000 with deposits of urer to fill the vacancy occasioned by the resig- 
$155,603,615, of which $89,638,053 were individ- nation of Mr. Bainbridge D. Folwell. 
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OFFICIAL PROMOTIONS AT THE NATIONAL BANK OF COMMERCE 
OF NEW YORK CITY 


A number of important promotions in the 
executive staff of the National Bank of Com- 
merce of New York City have recently been 
announced which show a commendable adher- 
ence to the rule of rewarding merit and faith- 
ful service. On November ist the following 
promotions and new appointments became ef- 
fective at the National Bank of Commerce; 
Stephenson E. Ward was promoted from cashier 
to a vice-president; J. Howard Ardrey, until 
recently a vice-president of the City National 
Bank of Dallas, Texas, was elected a _ vice- 
president; Faris R. Russell was promoted from 
assistant cashier to cashier and A. F. Maxwell, 
who has been in charge of the credit depart- 
ment was promoted to the position of an as- 
sistant cashier. It is noteworthy that the re- 
spective ages of these officers range from 32 to 
40 and is indicative of the policy of large 
banks and trust companies of New York City 
to delegate responsible duties to young shoul- 
ders. The National Bank of Commerce now 
commands resources of over $300,000,000 with 
combined capital, surplus and undivided profits 
of over $43,000,000. James S Alexander the 
president of the bank was elected chairman of 
the Clearing House Committee of the New York 
Clearing House Association at the recent annual 
meeting. 

S. E. Ward, who has been promoted from 
cashier to be a_ vice-president of the 
National Bank of Commerce, is a_ native 
of Mansfield, O. He is 36 years old, and re- 
ceived his education in Mansfield, and at the 
University of Michigan at Ann Arbor. After 
leaving college he became actively engaged in 
business in Mansfield. In 1912 he resigned the 
cashiership of the Bank of Mansfield to be- 
come assistant cashier of the National Bank 
of Commerce, and in October of the same 
year was elected cashier. 

J. Howard Ardrey, who assumed his duties 
as vice-president on November Ist, was born in 
Dallas, Tex., forty years ago. After graduat- 
ing from the University of Texas he spent the 
next few years as a merchant and grain buyer. 
At the age of twenty-five he entered the profes- 
sion of banking, with which he has since been 
uninterruptedly identified. In course of time 
he was elected cashier of the City National 
Bank of Dallas, which is one of the strong 
financial institutions of the Southwest, and 
later he became vice-president of that institu- 


tion Upon the organization of the Federal 
Keserve system, Mr. Ardrey was elected a mem- 
ber of the Federal Advisory Council, represent- 
ing the Eleventh, or Dallas district. 

Faris R. Russell, who has assumed the posi- 
tion of cashier, was born in Franklan, Tenn., 
thirty-five years age He spent his childhood 
in Mississippi and his boyhood days in North- 
ern Texas. Fora two years after graduat- 
ing from high school he was in the cotton 
business in the Sout! In 1901 he entered the 
Western National Bank in New York as a 
messenger, coming to the Bank of Commerce 
upon its consolidation with the Western Na- 
tional Bank in 1903. His rise was so rapid that 
within four years he became assistant cashier. 
Now, eight years later, he has been elected 
cashier of this great bank. Mr. Russell’s father 
was a well-known clergyman. 

A. F. Maxwell, who was promoted to the 
position of an assistant cashier, was born in 
Davenport, Ia. and is 34 years old. After 
graduating from high school he entered the 
service of R. G. Dun & Co. in Davenport as a 
messenger, and by the time he was I9 was a 
full-fledged credit reporter for the company. 
After a few years he left R. G. Dun & Co. to 
go to Cornell College. He graduated in 
1905, and went to work in the credit depart- 
ment of the Mellon National Bank in Pitts- 
burgh. From 1906-13 he was assistant treas- 
urer of the Pittsburgh Gage & Supply Co., 
where he had charge of credits and collections. 
He was elected a director of the Pittsburgh 
Association of Credit Men and during Io1tI-13 
was its vice-president. He came to the Na- 
tional Bank of Commerce in New York in 
1913 to take charge of the Credit Department; 
was elected a director of the Credit Men’s 
Association of New York, and of the New 
York Chapter of the American Institute of 
Banking. He is also a member of the 
Faculty of Columl 
Course. 


University Extension 


These promotions and new elections give the 
National Bank of Commerce one of the ablest 
and best equipped executive bank staffs in New 
York City. The growth of the bank has been 
exceptional under the presidency of James S. 
Alexander, the official statement of Nov. roth 
showing aggregate resources of $303,576,382, 
with capital of $25,000,000, surplus fund $10,- 
000,000 and undivided profits $8,030,2 


ahs 


reser 


; 
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i STEVENSON E. Warp va Renae eee 


ELECTED VICE-PRESIDENT NATIONAL BANK OF 
ELECTED VICE-PRESIDENT NATIONAI BANK OF COMMERCE, N. Y 


COMMERCE, N. Y. 





A. F. MAxwELL Faris R. RusseEti 


ELECTED ASS’T CASHIER NATIONAL BANK OF 
COMMERCE, N.Y. 


ELECTED CASHIER NATIONAL BANK OF COMMERCE, 
N.Y. 
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‘*Orient Yourself ’’ 

The element of social contact has become a 
strong influence in stimulating “team work” 
and a genuine spirit of loyal co-operation 
among employees of banks and trust com- 
panies. Rigid discipline during business hours 
is all very well. To produce the best results, 
however, it must be leavened with good-fellow- 


ship and comraderic The places of task- 
masters and martinets have been taken | 
managers who not only are generous in en 
couraging employees to form social clubs but 


provide recreation rooms, libraries and other 
accessories which produce a “company spirit” 
or “bank spirit.” 

Something entirely novel in the way of a 
“get-together” recipe was compounded recently 


by some of the more active members of the 








COMPANIES 


The Cldest Trust Company in the State 
of Connecticut. 

CAPITAL 

SURPLUS 


$500,000.00 

$550,000.00 

Prompt Attention Given To 
All Collections 


RALPH W. CUTLER, President 
FRANK C. SUMNER, Treasurer 
HENRY H. PEASE, Secretary 
CHARLES C. RUSS, Trust Officer 


Company of New York. 


Club, and creat 
to uphold the 


institutions of 


ing of pride in helping 
traditions of 


os 
= ee ae ee 


Membershiy 


based on initi 


OFFICERS OF GUARANTY COUNCII 


J. J. MCNULTY F2 DONOVAN 
GRIESBECK HY. R. WOHLERS 
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CONDITION OF GREATER NEW YORK TRUST COMPANIES 














Surplus Aggregate 
: and Profits Deposits 
Capital Sept. 25,1915 Sept. 25,1915 Par Bid Ask Div. 
Remo ie nA cht he ale Og ine $1,250,000 $1,339.00 $27,444.200 100 350 360 8 
Bankers’ Trust Co. ....+-10,000,000 13,594,.00 213,571,100 100 465 480 2 
Broadway ene ee 1,500,000 903,700 20,061,600 100 144 150 6 
Brooklyn Trust Co........... 1,500,000 3,605,600 32,328,000 100 175 490) #20 
Central Rae A REO .... 3,000,000 16,326,400 132,070,200 100 1040 *40 
Columbia Trust....... cece ee 2,000,000 7,568, 200 68,746,600 100 500 515 20 
CINE SoG oN nw Son 05 a ee'9s 500,000 111,100 3,472,200 100 100 ee j 
NRE re ea ere ee eer 1,500,000 1,373,900 31,870,100 100 290) 300 10 
Se AE aan . 3,000,000 9,184,300 107,500,800 100 435 145 24 
Farmers’ Loan & Trust........ 1,000,000 6,675,000 141,407,300 25 1130 1160 50 
NE ee en ee Si a 1,000,000 1,317,700 9,937,800 100 197 203 #6, 
OER a 5. wh axle dia dae eden 9s 1,000,000 1,105,900 19,687,800 100 240 255 12 
og SES yo. aN eee 500,000 649,800 8,366,600 100 275 300 *10 
NN SPC COTE ECCT Tee . 10,000,000 23,186,300 326,742,100 100 685 710 34 
eS ee ss atehaes 500,000 1,051,000 7,644,000 100 265 275 12 
Hudson Trust...... ; : . §00,000 619,900 3,741,300 100 120 130 6 
Kings County...... 36 Ba 500,000 2,564,300 20,870,800 100 630 645 20 
Lawyers’ Title Ins. & Trust.... 4,000,000 5,090,200 16,065,000 100 105 115 8 
OS eee ae ; 1,000,000 541,400 11,989,200 100 100 105 te 
Manufacturers-Citizens........ 1,000,000 287,100 11,465,900 100 137 142 6 
Metropolitan............ 2,000,000 6,293,900 18,840,300 100 400 410 24 
N. Y. Life Ins. & Trust.. 1,000,000 3,820,300 34,843 ,900 100 990 1015 45 
New York Trust Co a 3,000,000 11,119,200 55,998,900 100 590 610 32 
Se ee ee ae 1,000,001 1,438,000 21,245,500 100 280 290 12 
Queen’s County : LETS 600,00 70,100 2? 221.300 100 Ge RO 5 
Title Guarantee & Trust 5,000.00 12,045,500 » 000 100 390 110 *20 
Transatlantic Trust.... 700,000 $33,400 13,80 55 
LO Se eee , ; 3,000,000 4,782,500 76,788,100 100 335 350 16 
U.S. Mtge. & Trust 2,000,000 4,201,800 2 069,161 100 380 395 24 
I bite 1 States 2.0 U 14,438, 00 ‘ S700 100 1025 1050 50 
Quotations as of N 19 
Corrected by L. A. Nort 5 | id St * Not i li a dividend. 
Remittances to Greece Statements of First National and First Trust 
, of Chicago 
s ( rt nt rot Nat ‘ Pive ( gy 
1 d 
{ am 
S } 
it n Grt¢ ind 11S 
i inds ncs \» 4 S > s ec 
¢ Pe 
' ns in ex 9 t 
werent Cot $5,508 g $63,- 
igurated direct ¢ ing S 7:99 
is been aral las Gre 
irrency, also in dollars 1 ore t \t tl st annual 1 ting of the New York 
amount has naturally been in Greek cu Credit Men’s Asso n W. F. H. Koelsch 
3 . ice-presider f the Bar f the United States, 
At the regular monthly meeting of the New was elected president and as such presided at 
York Chamber of Commerce, Charles T the banquet. U. S. Senator John W. Weeks 
Gwynne was elected secretary in place of addressed the delegates, his topic being “The 


) 


Sereno S. Pratt, deceased. Relations of Government to Business.’ 
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Philadelphia 


Special Correspondence 
Exercise of Trust Powers by Banks 

Considerable interest is manifested in the 
policy of the Federal Reserv« Board at Wash 
ington in granting trust powers to National 
banks in Pennsylvania in view of the action 
taken at Harrisburg at the last legislative as 
sembly rejecting an amendment to authorize 
Federal chartered banks to accept and execute 
trusts as described in Section II, paragraph k 
of the Federal Reserve Act. \ study of the 
several acts of the Pennsylvania legislature 
relating to State banks and trust companies 
clearly establishes the fact that the functions 
of banks of discount and of corporations en- 
dowed with fiduciary powers are regarded as 
distinct and separate The attitude of the 
Federal Reserve Board in disregarding the ex- 
pressed intention of the Pennsylvania laws and 


1 
} 
| 


ignoring the action at the last session in re- 
jecting “enabling” amendments is_ therefore 
surprising to say the least. 

It is significant that National banks of Phila- 
delphia have not applied for authority to en- 
gage in trust business. Their attitude is largely 
determined by the fact that paragraph k, sec- 
tion II conveying authority upon the Federal 
Reserve Board to grant National banks per- 
mission to assume trust functions is being 
tested as to its constitutionality and that the 
issue must finally be decided by the United 
States Supreme Court. There is still another 
and perhaps more potent reason. It is the 
excellent relationship which has been main- 
tained in this city particularly between Na- 
tional banks and trust companies. There is 
no other city where the trust companies ad- 
here so closely to their proper functions as 
fiduciaries and eschew competition with Na- 
tional banks in the commercial banking field as 
in Philadelphia. Although the laws relating 
to the exercise of incidental banking powers 
that may be exercised by trust companies has 
been construed to permit the purchase of com- 
mercial paper this privilege is not made use 
of to any considerable extent. An abstract of 
the reports of the trust companies of. Phila- 
delphia under date of September 7, 1915, for 
example, shows that not one of the senior or 
any of the so-called “old line” trust companies 
have any commercial paper in their portfolios. 
The total amount of commercial paper reported 
by the trust companies under the latest date 
is $6,237,651. This is distributed among thirty 
of the more recently organized and smaller 
trust companies. Six of the number report 
over one-half the total amount shown in the 
latest compilation. As compared with the state- 


Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


CAPITAL, 
SURPLUS, 


$1,000,000 
3,000,000 


J. R. McALLISTER, President 
a. A. HARRIS, a. Vice-President 
E. P. PASSMORE, 

Vice-President and Cashier 
J. WM. HARDT, Asst. Cashier 
J. C. FRANKLAND), Asst. Cashier 
E. E. SHIELDS, Asst. Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Invites the accounts of Trust 
Companies, Banks, Bankers, 
Corporations, Mercantile 
Firms and Individuals 





ments rendered August 27, 1914, there has been 


at 


a decrease in the amount of commercial paper 


held by the trust companies which avail them- 
selves of this banking function. The total 
amount, however, is so insignificant when com- 


pared with the bulk of commercial paper hold- 
ings of local banks as to justify the statement 
that trust companies do not actively compete in 
that province with National banks. 

That another effort will be made at the next 
session of the State legislature to secure “en- 
abling” legislation is practically certain. The 
movement is confined almost entirely to a com- 
paratively few National banks located in 
smaller cities. At the hearing held in Harris- 
burg, when the “enabling” amendment was up 
for discussion not more than twenty National 
bank representatives were present to urge its 


passage. 


The Farmers and Mechanics National Bank, 
as city fiscal agent, paid off $230,000 maturing 
city bonds and $17,250 interest on city bonds 
November Ist. 

The Scranton Trust Company of Scranton, 
Pa, has issued two ve ry effective booklets deal- 
ing with fiduciary facilities, entitled: “The 
Ground Work of Administration” and “Differ 
ent Kinds of Executors.” 


ange 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 


RESOURCES $19,000,000.00 


Continued Gains in National Bank Deposits 


Individual reports made by leading National 
banks of Philadelphia show steadily increasing 
deposit totals since the last official statements 
of September 2d. The Girard National Bank, 
under date of November 4th, reported 
total deposits of $59,456,000 as compared with 
$52,663,753 shown in the official statement of 
September 2d last. Loans and investments ag 
gregate $43,582,000; due from banks, $7,869,- 
o00; exchanges for Clearing House, $2,639,000; 
cash and reserve $13,083,000 

Under date of November 4th the Franklin 
National Bank reports deposits amounting to 
$47,571,000 as compared with deposits of $40,- 
639,000 shown in the last official statement. 
Loans and investments are $32,524,000; due 
from banks, $5,814,000; exchanges for Clearing 
House, $3,284,000; cash and reserve, $10,975,000. 

A substantial increase in deposits is also 
shown by the Farmers and Mechanics National 
Bank which amounted at the close of business, 
November 4th to $15,584,000 with loans and 
investments of $15,138,000; due from _ banks, 
$1,993,000; exchanges for Clearing House 
$611,000; cash and reserve $ 


2,504,000. 
The Fourth National Bank reports deposits 


OT 957,393,000 


Record Totals by Philadelphia National 

The Philadelphia National Bank, which at 
the close of business, October 4, 1915, reported 
over $100,000,0c0 resources, thus establishing 
that record for the first time in the history 
of local banking, shows a further gain in de- 
posits from $88,850,000 to $90,173,000 reported 
November 4th. On the same date loan aggre- 
gated $53,601,000, cash and reserve $21,210,000 
exchanges for Clearing House $2,873,000 and due 
from banks $16,030,000. The Philadelphia Na- 
tional has the distinction of having not only the 
largest deposits of any bank in the city but also 
in the State of Pennsylvania. The Nov. 10, 1915, 
official statement shows deposits of $89,631,526 
and total resources of $102,600,575. 





ORGANIZED 1807 





Taxation of Trust Company Assets 


Proceedings have been instituted in the com- 
mon Pleas Court by the Provident Life & 
Trust Company of this city, to restrain the 
Board of Revision of Taxes from assessing a 
four-mill tax on bonds, mortgages and other 
securities, valued at $509,496,823.55, held by the 
company in its right and which comprise a part 
of its assets. According to the bill of com- 
plaint, the company’s president, under protest, 
made a return of its securities to the assessors 
of the board. It is believed it is the intention 
of the board to assess the four-mill tax on the 
property, and in order to forestall such an ac- 
tion, an immediate injunction is asked for. It 
is declared the levying of such a county tax 
would be in violation of the act of June 17, 
1913, which provides that corporations, limited 
partnerships and joint stock associations liable 
to tax on capital stock for State purposes, shall 
not be required to make any report or pay any 
further tax under this section on the mort- 
gages, bonds and other securities owned by 
them in their own right. The company main- 
tains it has always paid the State tax on its 
capital and property, as well as the tax re- 
quired by the several States, in order to con- 
duct its business. 


Land Title & Trust Company Dividend 


The Land Title & Trust Company has de- 
lared a quarterly dividend of 4 per cent. which 
is an increase of one-half per cent. or 2 per 
cent. annually. The last official statement of 
the company showed total resources of $17,- 
351,422 with total deposits of $10,585,469, capital 
stock of $2,000,000, surplus $4,000,000 and un- 
divided profits $684,216. The trust department 
reported trust funds amounting to $39,509,044 
and corporate trusts of $94,612,000. 

Announcement has been made by the Land 
Title & Trust Company of the establishment 
of a railway and steamship department under 
the management of C. S. Knowlton. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements 


Authorized 


Capital 


Aldine Trust Co 

Belmont Trust Co 

Central Trust & Savings 

Chelten Trust Co. 

Colonial Trust Pion tatts bis ; 
Columbia Ave. Sav. Fd., Safe Dep. T. & T. 
Commercial Trust......... 
Commonwealth Title Ins. & Trust 
Continental Equitable Trust 
E 
E 
3 


$200,000 
125,000 
750,000 
200,000 
500,000 
500,000 
,000,000 
000,000 
,000,000 
500,000 
300,000 
500,000 
200,000 
,000,000 
,606,000 
594,000 
250,000 
400,000 
500,000 
600,000 
200,000 
2.500.000 
,000,000 
125,000 
500,000 
125,000 
500,000 
500,000 
200,000 


— a ee 


mpire Title & Trust Co eich 

xcelsior Trust & Saving Fund 
airmount Trust Co......... 
Federal Trust Co.......... 
Fidelity Trust Co 
Finance Co. of Pennsylva ania 
Finance Co. of Penn sylvania, 
Frankford Trust Co. 
Franklin Trust Co.. ’ — 
German Amer. Title & Trust Co 
Germantown Trust. . 
Girard Ave. Title & Trust 
Girard Trust Co : 
Guarantee Trust & Safe ‘Dey Osit 
Haddington Title & Trust Co 
Hamilton Trust Co a 
Holmesburg Trust Co...... ; 
Industrial Trust, Title & Savings 
Integrity Title Ins., Tr. & Safe Dep. 
Ke nsington Trust Co 

Land Title & Trust Co 2.000.000 
Logan Trust \ ene oe 000.000 
Manayunk Trust Co 250,000 
Market St. Title & Trus oO 250,000 
Merchants’ Union Trust te £000,000 
Mortgage Trust Co. of Pennsylvania 500.000 
Mutual Trust Co 750,000 
Northern Trust C« 500,000 
North Philadelphia Trust 150,000 
Northwestern Trust ( 150.000 
Pelham Trust Co 150,000 
Penn Co. for Ins. on Lives & Grant Ann. 2,000,000 
People’s Tru naar one eae . 750,000 


——— 7. . 





— 


—_ 





hg ye ta M ge. & Trust Co 1,000,000 
hiladelphia Trust ¢ : ae 1.000.000 
Pr rvident Life & ie ist Co. of Phila 1,000,000 
al Estate Trus o., Com... 1,403.500 
R il Estate Trust Co. Pid... .. 2,783,300 
Real Estate Title Ins. & Trust ¢ 1.000.000 


Republic Trust 

Rittenhouse Trust Co 
Robert Morris Trust. 000,000 
Tacony Trust Co one 150.000 
Tioga Trust Co | i en 
United Sec. Life Ins. & T: 000,000 
Wayne Junction Trust Co 160.000 
West End Trust Ce 2.000.000 
West Philadelphia Title & Tr. Co. 


300,000 
250.000 


f 


500.000 


| ee Neff, vice-president of the Fidelity 
Trust Company has been elected to the board 
of directors to fill the vacancy caused by the 
death of Rudulph Ellis. William G. Littleton, 
formerly assistant to the vice-president has 
been advanced to the vice pre sidency. 

Thirty-five of the sixty trust companies of 
this city have assented to the plan for clear- 
ing trust oa stocks offered by the Phila- 
delphia Clearing House Association which will 
go into effect cioiest January Ist. 


Surplus and 





Undivided Last 
Profits Deposits Par Sale Date 
Sept. 7,1915 Sept. 7,1915 
$169,651 $651,513 100 14134) §=10-20-15 
46,722 $19,453 50 33% 10-6-15 
508,048 1,136,023 50 6014 8-11-15 
158,627 1,140,332 50 150 §-30-15 
313,447 1,096,762 50 8714 8-11-15 
509,879 2,278,598 100 17544 1-26-15 
1,656,393 15,121,832 100 380 11-10-15 
1,278,383 5,357,563 100 221 11-10-15 
1,069,433 6,634,523 50 8914 10-13-15 
37,965 340,089 50 17 7-14-15 
153,994 929,496 50 55 12-16-14 
115,635 1,164,258 100 100 11-3-15 
75,130 758,961 100 25 5-28-07 
12.605, 295 31,537,319 100 671 8-25-15 
2,.099,: 890,795 100 10614 10 13-15 
2'099/337 896,795 100 10214 10-13-15 
466,258 2 710,600 50 166 10-6-15 
176,161 1,813,846 50 54 9-22-15 
437,859 1,946,228 50 101 1-14-14 
967,720 5,718,787 100 27344 = 2-18-14 
168,254 786,336 50 70 6-12-12 
8. 840,701 15.941.206 100 895 10-27-15 
709,878 6,376,112 100 149 3-3-15 
37,639 537,340 100 110 7-8-13 
111,547 1,209,540 50 96 2-14 
80,103 165,644 50 55 1-1: 
1.118.390 1,940,176 50 172 
1,412,689 4,266,227 50 215 
136,876 1,939,702 50 60% 
4,684,2 16 10,585,469 100 500 
377,953 2,810,285 100 126! 
241.484 1 427,526 25 59 
187,303 1.753.230 50 64 
195. SS7 1.743.517 100 100 
33,876 7,080 25 35 
64,589 669. 030 50 35 
1,973,994 6,949,839 100 527 
216.810 9 056.242 50 145 
378.412 2? 694,816 50 203 
84,333 770,974 100 130% 
5.022.853 PROS a 100 601 
147.016 1.447 6 50 37 
27.772 100 15 
4 669 074 13 | 100 721 <a ) 
5.669,169 l +580 100 R41 1] 5 
$14,418 t625.5 100 35 7-8-14 
414,418 4,628,802 100 82 10-20-15 
1,619,657 t 1s l 100 304 10-27-18 
178,551 l 9) 60 11-19-13 
66.011 ) 7 50 50 11-10 
154,873 $79,213 100 55 10-27-1 
178,574 ISS8,553 100 240 4-s-14 
9 OOS 334 572 50 55 nl 11-10 7) 
989336 1.481.753 100 14034 6-24-14 
Shi) 512,968 100 125% 1-28-14 
1.‘ 191 6§.517.91¢ 50 160 11-3-15 
573 L109 42.983 50 142% 5-14-15 
William H I nes has been ele ted a li 


tor of the Commercial Trust Company to su 
ceed the late Rudulph Ellis 

J. R. McAll , president of the Franklin 
National Bank, has been elected 
the Electric Storage Battery Company to suc 
ceed the late Rudulph Ellis. 

Deposits in the four leading savings fund 
societies of this city on October Ist, this year, 
amounted to $182,268,076, an increase of $5,918,- 
865 over October 1, 1914. 


director of 





™ 


 ————— 
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Roston 


Special Correspondence 


4 Ss ~ 
‘he Habit of Selectins Individual Trustees Amer! an 


Various reasons have been assigned for the 


what baffling fact that althougl 


jets nine Ge dines Nee | Et ( oni 


tus States in the amount of accumulated 


nidpeiaige chao tomdasmps-aliiabeas 50 State Street BOSTON 


es that mus ve taken care of, the trus 


nies have less than $100,000,000 of such } 
- ‘ hiladoleal ; Chartered 1881 
Is i r cu ly. In Philadelphia e, 


n their cust o1 
r example, the trust companies reported on 
ptember 7, 1915, aggregate trust fund hol Capital - - $1,000,000. 


OS Oo! <924,000,000 and rour leadin trust 


mpanies each reported more holdings than Surplus (earned) over 2,300,000. 





the trust companies of Massachusetts con- 


Be eas eee Ee BE AE ae Total Resources - 19,000,000. 


1 reports as to trust fund holdings art 
ured It is estimated, however, that the 
l is easily in excess of $1 ,200,000,000 In 
go wher ist co inies_ hi; been ap- > TATITR TWITe 
ee ae ak cae Ok ane tae ACCOUNTS INVITED | 


tes, including the Marshall Field and Fulle: 





( the amount is estimated at approxi 
» six hundred millions 
nation often given for the larg BUNKER HILL BRANCH—City Square, Charlestown. 
of trust estates assigned to individual 
ind executors in Massachusetts is that 









l Ne WV iz ng 
onservatism. But anyone who studies 
| 


fair sample of proverbia 


real situation will not be content with that ©X¢lusion of trust business vevertheless there 
tion. The splendid success of Boston 2°¢ @ number of trust companies which have 
ompanies, their high standard of man made fair progress in securing trust appoint- 
yement and efficiency ought to challenge this ments despite the various handicaps and they 
ervatism effectively if that were the onh have been more than usually successful during 
obstacle ik. wish cteaninlio erntanation i¢ Ut 90S few years. By degrees the public is 
everal determining factors enter into the beginning to realize the advantag a ee 
tuation. The principal one doubtless is dis ate singe ie as compared with _ andividiras 
see cbacathenien ation stir courages testa- trustee. It may mean years of education but 
‘to dee ee a ee nak os experience teaches that when once the public 
e tax | selecting individual trustees who has been impressd vith the value of trust 
more slleneticss far avoiding ihe in: ompany service the sults are immediate and 
sitive assessor At the recent election a ncreasingly satis 
nstitutional amendment was adopted which —ss 
plies an income tax in place of the old sys : 
m which compelled assessors to levy the Money Market in Boston 
me rate of tax upon bonds as upon real The Federal Reserve Avent of the Boston 
tate. The old system has cost Massachusetts Jederal Reserve Bank reports of local 
nany millions in wealth which have been trans money market cond'tions: “Money conditions, 
red to other jurisdictions. Escape has also on the other hand, show little if any improve- 
heen sought by enlisting trust company ser ment over the preceding month, and while the 


t 


es in New York, Philadelphia and other financing of the Anglo-French loan, which was 
freely subscribed for in this district, was ex- 


ities 


There is yet another reason for the small 





| pected to strengthen money rates, as yet no 
ist holdings of trust comnanies and that is apparent change has manifested itself. While 


that the trust companies in Massachusetts prac the loans and discounts reported by the Bos- 


ically occupy the same position as State bank ton banks show an increase over the preceding 


of discount do in other States. Activities have month, on the other hand, there is shown a 
een directed in this channel very often to the heavy increase in the surplus reserves.” 
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INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


CaPITAL, $1,000,000 SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 


“THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDEN? 
ARTHUR ADAMS, VICE-PRESIDENT ALEXANDER COCHRANE 


FREDERICK W. ALLEN, TREASURER HENRY N. MARR, Se 


ORRIN C. HART, Tru 
THOMAS E. EATON, ASSISTANT TREASURER 


ARTHUR F. THOMAS, As 


EDWARD B. LADD. ASSISTANT TREASURER JAMES H. SAWYER, MA 


THE OLDEST TRUST COMPANY IN BOSTON 


Foreign Business of National Banks Boston 

The First National Bank of Boston has is Robert L. SI 
sued an interesting compilation, based on the newly-created 1 
September 2, 1915, official call of the Comp- the Boston Sa D 
troller of Currency showing the amount of At the last mi 
letters of credit, outstanding acceptances and of the Fidelit 
foreign bills rediscounted of a number of the dividend of 1% 
leading National banks. These figures are in- js an increas¢ 
dicative of the volume of foreign banking and _ cent. to 6 per 
commercial credit business conducted by thes« Frank W. Rollins 
banks. The list is confined to fifteen large banking firm of E. H. 


National banks although there are many other fices in Boston, 
National banks which report similar items. The Francisco, and 


table is as follows: Hampshire, dic 





Letters Acceptances 
of credit outstanding 
First of Boston $5,528,836 $3,057,851 
National City, N. Y 5,781,753 1,018,992 
First of Chicago 5,729,779 ; 
Chase of New York 5,329,733 148,759 
Mechanics & Metals, N. ¥ 3,174,299 1,239,075 
Philadelphia National 3,052,823 222,627 
National Bank of Commerce, N. Y 2,960,122 225,665 
Con. & Com., Chicago 2,084,023 
National Shawmut, Boston 2,556,534 191,585 
Irving, N. Y : 1,023,142 357,464 
American Exchange, N. Y 306,890 827,379 
National Park, N. Y 78,966 493,187 
Corn Exchange, Chicago 325,306 
Hanover, N. Y 





‘é oz 


First of New York : 6,000 


Vv E-PRESIDENT 


STANT TRUST OFFIC 


NAGER SAFE DEPOSIT 





Brevities 
s been elected to the 
eal estate « 
t & Trust Comp nv 
f the board of directors 
Company, a quarterly 
ent. was declared, which 


annual rate from 5 pet 
senior member of the 
Rollins & Co., with of- 
York, Chicago and San 


ner {s;overnor ol New 
ntl 


in this city 


I oreign bills 


rediscounted Total 
$365,096 $8,951,783 
Pata 6,800,745 
143,121 5,872,900 


5,478,492 


698,340 


6,000 


— — 


TRUST 


Savings Plan for Prospective Automobile 


Purchasers 

\ novel savings plan has been inaugurated 
by Mr. Wilbur F. Beale, treasurer of the Dor 
chester Trust Company of Boston which pro 
vides for the deposit of monthly instalments, 
bearing interest, and the total amount at th 
conclusion of the contract period to be used 
for the purchase of a Ford motor car. The 
plan provides that the prospective buyer of the 


utomobil« deposit $10 a week in the 
thirty 
upon whether a runal 


pany for a pe riod covering 


( eks, de pe nding 


touring car is desired. The Dorchester 


trust com- 
to thir 


y-five 
out or 
Trust 


Company grants interest on the deposits at a 


specified rate. The arrangement ma 


upon the 
until the time 


( ligatory 


his money 


depositor not to wit 
limit has e 


ikes it 


hdraw 
x pire d. 


If, at the end of the stipulated time, the d 


positor decides not to invest in 


motor Car, 


ith in- 


in the event of 


the mon will be returned to him w 

terest for the entire period added. Provision 
is made for additional payments 

“extras” being desired 


Directors of the Medford Trust C« 
Medford, Mass., have declared 
dividend of 2% per cent thus placing tl 
on a 10 per cent. per annum basis. Thi 


ase of 2 per cent. in its 


CONDITION OF 


American Trust Co 
Beacon Trust Co.......... i 
Boston Safe Deposit & Trust Co 
Charlestown Trust Co........... 
Columbia Trust Co......... 
Commonwealth Trust Co 
Cosmopolitan Trust Co ; 
Dorenceter “Trust Co. ... 6... cccccccccce 
oe 
POGOPAL THUS CO. ..6cucc cesses 
OO hy 3 
International Trust Co............ 
Liberty Trust Co... 
Market Trust Co...... 
Massachusetts Trust Co................ 
Mattapan Trust Co............... 

New England Trust Co........ 

a Cr 2 UE OD, ocak pace etascss 
8 ee 
Pau Bevere Trust Co... .... 66s acesses 
Prudential 


Capital 
$1,000,000 
600,000 
1.000.000 
200,000 
100,000 
1,000,000 
200,000 
200,000 
500,000 
1,000,000 
875,000 
1,000,000 
200,000 
250,000 
500,000 
100,000 
1,000,000 
6,000,000 
200,000 
200,000 
200,000 
200,000 
1,000,000 
200,000 
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KANSAS 


Located at Little Rock, in the very center of this 
— y deve lopir ig State, we offer exception ul facili- 
ties for the handling of your Arkansas business. 

Inquiries concerning Arkansas gladly answered. 


Capital and Surplus, $650,000.00 
Total Resources, - 2,300,000.00 


Southern Trust Company 


LITTLE ROCK, ARKANSAS 





‘Strongest in the State’’ 


Investment Interest in Convertible Railway 
Bonds 


In a circular letter issued by A. B. Leach & 
1 


Co. attention is called to the desirability of 
convertible railroad bonds as investments, as 
Pr SS 


“No class of investment securities meets the 
present unusual conditions so well as Conver- 
t general 
revival of interest on the part of investors in 
the well-seasoned railroad issues which is likely 
to bring higher prices. On the other hand, 
there is a very large element now looking for 
while the demand 
stock there 
is likely to be an increasing demand for the 


ie into stocks 


ible Railroad Bonds. There is a very 






speculative opportunities and, 


as a rule is for speculative issues, 


bon ids whicl r¢ nvertil 


BOSTON TRUST COMPANIES 


Surplus and 
Undivided 
Profits 


Deposits Book Last Div. 


Sept. 2,1915 Sept. 2,1915 Value Sale Rate 
$2,507,514 $18,498,294 342 360 12% 
945,155 11,165,348 260 8 213 8% 
3,066,177 15,505,043 417 100 16% 
35,185 719,005 115 115 6% 
50,457 $40,521 151 165 6% 
702,506 17,902,070 173 190 8% 
120.247 3,020,389 159 * oe 
85,303 3,241,280 138 120 6% 
357,285 4,942,019 174 155 6% 
$50,490 6,959,894 143 120046 6% 
210,412 2,592,817 122 125 6% 
1,119,361 11,830,735 213 i 8% 
303,499 3,437,224 252 200 8% 
238,277 1,559,788 192 1£0 6% 
305,363 1.538.789 158 * aan 
59,559 1,409,482 258 200 6% 
3,036,677 22 409,320 27 400 20% 
6,441,665 100,400,543 202 260 10% 
84,565 744,989 137 120 
64,300 2 960,699 131 130 
56.623 292,536 125 aRee ee 
197.826 2,733,868 202 200 8% 
1,759,123 20,006,822 271 . 8% 
8,232 689,232 129 130 sie 
1,463,961 7,400,691 599 * 25% 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 


50 Congress St., 


Boston, Mass. 
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Chica a change of heart and stay the murderous in- 
90 struments of war. 
Special { orrespond nce Doubtless thers s a better feeling of confi- 
dence and an app! ible measure of increased 
Is There a New Constructive Movement activity in mercant s well as other purely 
in Business ? domestic lines of tivity not directly affected 
: : , by the foreign demand for war munitions 
Here in the Middle West, where we are ‘ ee See Tee as , 
ne ae 5 Chere 1S dou tle od basis tor th: report 
close to the soil,” it is doubtless possible to . . 1D ; is 
as ; ' ; of the Federal Reserve Agent of the Chicago 
diagnose the business pulse of the nation witl “ie 


that “attairs are seem 





BUC are streneth from day to 
I isled | the vag 1es Oo spec t e move ents : ef 
: . , me evidence of being 
n industrials or stocks The tumult « é ; . 
1 not ( i¢ spirit < 
the European war is not so audible as the ; : 
1: at A , : ° tivity appears t I 
big centers of the East and at the Atlantic : - 
: '. - . I evel to pe I I 
seaports. Bankers here are not inclined to lay 
1 y + enters ‘ if Yr) te 
undue stress upon the extraordinary export : : 
; ee : ats n deposits, that interest 
movement based larg: on transient and ab- : : 
] : t low points and that 
normal economic tactors | luced by t cor : ; as 
: ; : t lemand t s is lacl 
flict in Eu Th e mort ncerned t 
the dom trade movements sides wl 








t if the halar 1) 11T " - ™m nte ¢ ’ . 
even if the bala € m our favor a Wholesome Effect of Anglo-French Loan on 
the unpre edent 1 neure ot over S1,225.0 ) a : 
occ eleiain elaine oy AU aed pelea frade and Business 
great imp ice ft the ore sines . a 
nd. banke 1 this section is the rest | idd 
> I ct wc taker } ‘ 
of confide t home, a readjustment of 1 ; : 
relations betwee business here it comes L I 
‘ , tl] movement ts te n S 
touch with governmental or legislativ tivi a 7 : ; 
17 P i he Su ess r I S=O0 On 
ties and the employment of available surplus : , 
Se ey a ees . ; loan is therefor i. subject of felicitation be- 
funds in legitimate expansion of home indus ; 1" , wey : 
tries. manufactures. railroads. buildinc onera- cause it will go I rd stimulating toreign 
tions, etc purchases i nie ad ncin ré s to 
“ . r 2 : eunror ) ratior ] ] ] ‘ rCCecE to our 
Most of the professional reviewers and trade iP ilk ees ‘ . ci 
markets is rendered particularly plait ' a 
commentators agree on the somewhat hackneved 9 ™ rkets 1s I  % LUS¢ 
i : : f the situatior ' poe Wisth ti 
phrase there is a better tone to < the it t1¢ rk . h |} 
it noven 2 th aremarye nomts and ete: sie 
Thev even present a pretty strong movements t | I and a rec l 
ae at sohhant avd athec cf eS eae 
imposing increases in bank clearings pene OF wn Ops aisuce h | 
| comes increasing mportant to meet the prope: 





railway traffic and earnings, the bi ; . ial 
credit demands reign purchasers. The lar 
11] 


crops, the remarkable activity in the 1-1 ' ' : i 

‘ ; : le surp | + 7 7 in Canada 

st nd many other indices which would “4°”! eat reported in Sreeney 
. ee given in sot S s high as 210,00 ) 


bear out the prediction of healthfu 











ré all around. The bank officer who bushels, the | rances of wheat 

d the policies of his institution in re-  ‘ anadian ports and the export ble supplies « 
g nting loans, credits and making in \rgentine si 0,000 bushels of an \ 
vestments looks somewhat deeper, however. He umount from A tralia makes it clear that 
finds that the enormous clearing operations are the American shipper will | e keen cc : 
not fairly indicative of normal business im tion. 

provement but revresent to a considerable de Chicago banke: nd estors have sul 
sree the speculative operations in “war stocks.” scribed liberally both in connection with th 
He realizes that the rail 1 re strugeline tunderwriting and | lar offerings of the An 
with grave problems of unkeen and financing ; et ry Regge “ia eae Tee are 
against arbitrary demands of labor and commis ers and banl ipating in the distri- 
sion control He pictures the vast mount o} bution of the honds Central Trust Compan 


money lying idle in banks which would 1 of Illinois, Allerton, Greene & King, Breed, 
emploved in healthful enterprises and in fino: Elliott & Hart n, C. F. Childs & Co., Curtis 
ing a larger volume of commercial transactions & Sanger, N. W. Halsey & Co., Kean, Taylor 
in normal times. He knows that capital is more & Co., Peabody, Kinnicut & Co., Lee, Higginson 


shy than ever; that the great activity in the steel & Co., Peabody, Houghteling & Co. Wm. A 
market may be suddenly brought to a standstill Xead & Co., William Salomon & Co., Spencer 


if the war lords of Europe should experience Trask & Co., and White, Weld & Co 





TRUST COMPANIES 


The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 
to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 
these institutions to make a connection valuable and 
satisfactory. 


Correspondence is invited relative to the advantages 
afforded. 


Combined Deposits, $187,218,453 





CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 


Undivided Book 

Capital Profits Deposits Value Bid 
eS a ea rer $4,500,000 $2,501,106 $41,145,435 igs: - 338 
Chicago Savings Bank & Trust Co........... 1,000,000 296,623 6,910,528 129 140 
Citizens Trust & Savings....+............00% 50,000 28,915 589,577 158 200 
*Continental & Commercial Trust & Savings... 3,000,000 1,868,158 30,882,651 162 ae 
Drovers Trust & GAVINGB.. ccc ccc ccc euee 250,000 244,836 3,959,637 197 300 
tFirst Trust & Savings...................... 5,000,000 5,411,825 61,178,913 208 far 
Franklin Trust & Savings..................- 300,000 162,126 1,194,437 154 155 
Guarantee Trust & Savings.................. 200,000 74,013 514,835 137 135 
Barris Trust © SAVINGS... ..... ccc csscccasccs 1,500,000 2,994,951 21,128,154 299 500 
tHibernian Banking Association............. 2,000,000 1,501,098 28,588,684 175 ae 
REOMAG SIMME Gr RUUNG CIO. ys occ ccsaewctnceses 300,000 102,498 1,540,763 134 #180 
Illinois Trust & Savings..................... 5,000,000 11,102,943 95,542,791 322 460 
Kenwood Trust & Savings.............. .... 200,000 144,291 2,071,430 172 180 
Lake View Trust & Savings......... tecneen Cle 140 928 2,383,521 135 175 
BEOPEOE ET TUSS & DAVIES. 5. vc cece ccecesens 200,000 32,005 394,343 116 Ei 
Mercantile Trust & Savings................. 250,000 69,900 1,467,146 128 150 
Merchants Loan & Trust Co................. 3,000,000 7,829,519 60,696,316 360 430 
Michigan Av. Trust & Savings............... 200,000 73,524 1,329,922 136 100 
Mid-City Trust & Savings................... 500,000 154,603 2,469,098 131 180 
Northern Trust Co..................+----.. 2,000,000 2,701,594 30,650,660 235 260 
Northwestern Trust & Savings............... 300,000 156,013 4,446,286 152 260 
People’s Trust & Savings.................... 500,000 269,189 7,218,111 153 290 
Puliman Trust & Savings..................6. 300,000 351,659 3,887,607 217 200 
Sheridan Trust & Savings................... 200,000 57,451 1,667,344 128. 155 
Standard Trust & Savings................... 1,000,000 501,328 6,033,482 150 159 
State Bank of Chicago................ccc008 1,500,000 3,317,874 25,793,954 321 400 
Stockmen’s Trust & Savings................. 200,000 93,533 1,181,773 146 140 
I da ily au eralu nw 0 0lute Wid 1,200,000 1,820,522 24,645,329 251 300 
West Side Trust & Savings.................. 400,006 160,274 4,274,401 140 300 
Woodlawn Trust & Savings..... 200,000 164,271 1,877,751 175 210 


*Stock owned by Continental & Commercial National Bank. +Stock owned by First National 
tStock owned by Continental & Commercial National Bank. Corrected by F. M. Zeiler & Co. 
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Chicago Brevities 


Charles H. Loughman has become associated 
with the bond department of the Illinois Trust 
& Savings Bank. Mr. Loughman came from 
New York some time ago, where he was con- 
nected with the old bond house of Redmond, 
Kerr & Co., and was, until recently connected 
with the Chicago office of Hodenpyl, Hardy & 
Company. 

The Central Trust Company of Illinois has 
been appointed receiver for the Forest Park 
Fair Grounds Amusement Company. The peti- 
tion schedules liabilities of $91,092 and assets 
of $239,365. 

The First National Bank of Chicago has been 
approved reserve agent for the National Bank 
of Kirksville, Mo., and the First National Bank 
of Oregon, Wis. 


The first annual report of the Continental and 
Commercial National Bank Building, the largest 
office building in the West, for the fiscal year 
ended September 30, 1915, shows earnings of 
7.39 per cent. on the bank’s investment of $6,- 
000,000. This is net, after cost of operation, in- 
terest on the loan, taxes and insurance. 

The Continental and Commercial Nation 
Bank has been approved reserve agent for the 
First National Bank of Gaylord, Kan 


rvire 


rr 





Under Sufervision of Federal Government 


AMERICAN SECURITY 


& TRUST CO. 
WASHINGTON, D.C. 


Capital & Surplus, $5,000,000 
ssets, over - $14,000,000 


A 


Interest Paid on Checking Accounts 





Chicago bank deposits are placed at $1,200,- 

.000, or $260, 000 above those of a vear 
go which establishes a new high record. Most 
of the increase is shown by National banks with 
big country lances 

There were filed in Chicago during October, 
977 building | ts with total frontage of 29,- 
341 feet and aggregate consideration of $8,579,- 
050, compared with 709 buildings, 20,234 feet 
frontage and $4,926,000 a year ago. The show- 
ing is the second largest for any month this 


| 
; 





Tue BRANCH OF THE NaTroNaL City Bank of! 


New York 1n SAO Pauto, Brazii 


<< 


The car shortage which has developed in som: 
parts of the agricultural area and the difficul 
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St. Louis 


Special Correspondence 


Traffic Conditions Show Need of Railway 
Development 


es which are being experienced by some of 
he more poorly equipped roads to handle the 


ncreased traffic demonstrates emphatically the 
ed of a broader and more liberal treatment 
of the whole question of railroad development. 
St. Louis bankers and trust company officers 
have been foremost in urging fair legislative 
onsiderations for the railroads. No factor 
unts for so much in the prosperity of the 
untry and especially of this section as that 


of proper railway extension. With one-sixth of 
the railway mileage of the country now being 
eperated by receivers and with arbitrary de- 
mands by labor unions as well as by public 
commissions it is not surprising that the public 


has not been more willing to voluntarily pro- 
vide capital for further development. The rail- 
ys are suffering more severely than any 
other division of industry or trade from the 
fter effects of years of vicious legislation and 
muck-raking. Although earnings show some 
improvement they are still sadly in need of new 
capital to carry on necessary projects for ex- 
tensions and for improving rolling stock. Just 


now they are obliged to enter into competition 


with the high prices paid by European powers— 


for the products of steel mills and structural 
vorks. On the other hand, the volume of stag- 
nant capital has never been greater and all that 
is required in an assurance of more liberal 
treatment by legislative bodies and especially 
the Interstate Commerce Commission in order 
to stimulate absorption of new railway issues 


Addition to Mississippi Valley Trust 
Company Staff 

The Mississippi Valley Trust Company an- 
nounces that Charles C. Weber, former presi- 
dent of the Weber & Damme Wagon Company 
of St. Louis had accepted a position with that 
company. Mr. Weber is a native St. Louisan. 
\s president of the Weber & Damme Wagon 
‘o. he shipped goods all over Missouri and the 
Mississippi Valley. In 1914 he accepted a po- 
sition with the Altheimer & Rawlings Invest- 
ment Company, which has since become the 
Stifel, Nicolaus, Parsons Investment Company. 
Mr. Weber will serve the Mississippi Valley 
Trust Company not only in connection with 
investments but as a general representative for 
its financial, trust, bond, real estate, safe de- 

posit, savings and farm loan departments. 


( 





7 


| S earch the entire United 
i.) | States and you will find but 
“= ightoon Trust Companies with 
Capital and Surplus of ten million 
dollars ($10,000,000.00) or over. 
The St.Louis Union Trust Company 
—the Oldest Trust Company in 
Missouri-is one of the eighteen. 


In estimating the strength of a fi- 
nancial institution 16 amount 
pital and Surplus must be consid 
ered.as every cont of this money 
(which — to the stockholders) 
is for the protection of the patrons 
of the institution. 


Stlouis UnionTrust@ 
E| 


STITT ITT 


{ Oldest Trust @mpany in Missouri 
= Fourth and Locust 





St. Louis Union Appointed Trustee 

Under the provisions of the will of the late 
Linn R. Brokaw, the St. Louis Union Trust 
Company is made trustee for the Brokaw estate 
The trust is to remain in force until one of 
the daughters, Marion, becomes 30 years of age. 
In the meantime the net income of the estate 
is to be paid to the widow, who is made, with 
the St. Louis Union Trust Company, an ex- 
ecutor. 


Broader Powers for Mercantile Trust 
Company 

The stockholders of the Mercantile Trust 
Company at their recent meeting adopted three 
amendments to the articles of association. One 
of the amendments provides that all the powers 
and purposes specified in the new banking law 
of Missouri shall be included in the charter. 
The other two concern the number of directors 
necessary to constitute a* quorum and _ the 
continuance of the existence of the corporation. 
The recently enacted Missouri banking law 
conveys broader powers upon trust companies 
than provided in the old statutes. 
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MARYLAND TRUST COMPANY 


BALTIMORE 


Invites you to call or write regarding reciprocal business 


FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 






Considerate Treatment Your Collectiozxs Desired Excellent Service 





Fred C. Orthwein Elected Director of St. Louis Brevities 
Mississippi Valley Trust Co. 





Fred C. Orthwein was elected a director of ness” was made recently in an address delivered 
the Mississippi Valley Trust Company at the by Mr. Festus J. Wade, pre sident of the Me 
last regular meeting of its board. Hord Har- _ cantile Trust Company before the local | 
din, private secretary to the president of the of the National Security League. 
trust company, resigned a directorship which Henry T. Ferriss, a member of the law firm 
he has been holding provisionally and Mr. of Ferriss, Zumbalen & Ferriss, has been ap 
Orthwein takes his place for the unexpired pointed general counsel of the Mortgage Trust 
term Company and of the Mortgage Guarantee Com 

Mr. Orthwein is vice-president and general pany of St. Louis. The growth of the business 
manager of the William D. Orthwein Grain’ of these two companies has made it necessat 
Company, with offices in the Merchants Ex- for them to procure the exclusive services of 
change Building He is a native St. Louisan counsel to handle their own business 
who has been on the Merchants Exchange for 
26 years in the grain business, anc rved as a ; 

“betes * ' ~ hes 1 se Sah Statement of the Ownership, Management, etc. 
director of the Exchange in 1899. He is widely Required by the Act of August 24, 1912, of TRUST 

. . ° . ° J > > ; >, ye > 
connected with St. Louis business interests as COMPANIES, Published Monthly at New York, 

: . = a : ma i N. Y., for October 1, 1915. 
vice-president of the William F. Niedringhaus — pagitor: Christian A. Luhnow, 1 Liberty St.. New 3 
Investment Company, and director of the Kin N. ¥ 

“ “ih eee Managing Editor: Non 
loch Telephone Company and Gilsonite Con- ne te baal gs IE rey, 1 Likerty St., New Yorl 
struction Company N. 1 : 
: : . Publisher: Christian A. Luhnow, 1 Liberty *t., New I 

Mr. Orthwein was educated at Washington N.Y ; 

University, and married Miss Minette Niedring- | Owners: Christian A. Lubnow, 1 New York, N.¥ 
. e ° 2 _ ° soie owner 

haus, daughter of the late William F. Niedring- — xyown t ondi ieanhon's a 

haus. His election gives the Orthwein family holding 1 pe nt more of total Is 

1 - eo mortgage:, ther ties: None 

two representatives on the board of the Mis- Sig ( UISTIAN 4. LUHNOW, Pul 

sissippi Valley Trust Company, his father, Will Sworn to al bseribed before me this 23rd 

> . 2 » . September, 191 

iam D. Orthwein being one of the company’s [se al] J HOMI R REED, 

oldest directors and for many years a member Notary Public, Bronx County, 

ae 4 é ii ( tier med te New York County. 
oft its executive committee. M mission expires March 30th, 1916 


LATEST STATEMENTS OF ST.LOUIS TRUST COMPANIES 


NAME Surplus and Par Book 

Capital Profits Deposits Value Div. Value {Bid Asked 
American Trust Co............. $1,000,000 $236,038 $5,529,435 100 .... 124 ... eee 
Broadway Savings & Trust Co... 100,000 89,355 791,734 100 8% 189 165 
Farmers’ & Merchants’ Trust Co. 100,000 88,510 1,336,385 100 5% 189 200.. 
Jefferson-Gravois Trust Co...... 100,000 21,659 857,773 100 4% 122 115 125 
Mercantile Trust Co............ 3,000,000 7,055,039 27,117,911 100 18% 335 340 345 
Mississippi Valley Trust Co...... 3,000,000 5,474,228 17,585,065 100 16% 282 . 285 
Mortgage Trust Co.*........... 500,000 Te a 100 5% 133 125 135 
St. Louis-Union Trust Co.*...... 5,000,000 6,129,058 ......... 100 16% 223 340 343 
Title Guaranty Trust Co.*... we ee Se i 100: uas. BIB 105 158 
Trust Co. of St. Louis C ounty. 133,600 126,758 374,002 50 8% 97 140% 160% 
West St. Louis Trust Co........ 100,000 32,938 516,529 100 5% 133 115° * 1: 25 


tAll quotations as of Nov. 5, 1915. Statements as of Sept. 2, 1915, except marked.* 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, and 1 Wall St., New York. 





An eloquent appeal for national “prepared- 


TRUST 


Pittsburgh 


Special Correspondence 
Remarkable Developments in Steel Market 
\t no time since the beginning of the Euro 
has attention been 


; lly upon developments in the 
present. 


n war directed so gen 

steel trade as 
This does not apply particularly t 
their con 


New York 


operators in “war stocks” or 


ituents Price 


movements on the 


exchange seem to have a psychology all thei 
n It is in the wider business, industrial 
nd financial circles that this interest mani- 
ts itself more earnestly. Although there is 


o prospect of early peace in Europe the query 
is presented with insistent frequency as to 
hat will be the result of a sudden cessation 
trade i 


h slit 


ies so far as the steel 


} t nostilt is con 
cerned. The production of basic metals is 
now proceeding on a_ basis never befor 

ualed During October, for the first time 

the history of the industry, the production 

of pig iron exceeded 3,000,000 tons or 3,135, 

to be exact The blast furnaces of the 


intry are producing pig iron at the un- 
xampled rate of 37,500,000 tons. How rapidly 

industry has forged ahead may be under- 

, stood when it is stated that the daily output 
year amounted to only 
oo tons and in October it averaged 


tons Phe 


the beginning of the 
100,522 
earnings of the U. S 
poration for the 
f similar period in a 1 
the end of October the corporation re- 
ported a great total of 6,165,452 tons in un 
d orders on its books, an 
the month. 
The question in the steel industry has 
one of outstanding and 
asing productive capacity. A large amount 
of new capital is being put into extensions and 
new enterprises. 


Steel Cor 
third quarter were the largest 


number of years. 


increase ot & 17, 


oo tons during 


become 


reducing obligations 


incre¢ 
Following the formation of 
the $100,000,000 Midvale Steel & Ordnance Co., 

is safe to that new formations 
steel industry 


assum 
d alignments in the 
announced. As to the apprehension in some 
that there will be a collapse 
on the other side should unexpectedly 


W ill soon 


irters severe 
peace 
’ 





heave into sight there is no such sentiment en- 
tertained here. In the first place the losses, 
whatever they may be, will be borne by those 
vho have reaped big profits out of the war 


order business. Some 


foolish ideas also exist 
as to the amount of machinery that will have 
to be “thrown to the scrap heap.” Further- 
more, the domestic demand has been stimulated 
and is bound to assert itself on a greater scale 
than ever when the production again is con- 
fined to peaceful channels. 
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FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


$7,750,000.00 


Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 





Co-operation Among Trust Companies 

The proposition to 

State 
company representatives 
ment The 
vas made evident 
were introduced at the 
lature which would 
legitimate interests of 
acted. It is 
should 


lvania 
trust 


en lorse- 


organize in Pennsy 


association to. Dé 


composed of 
meets with 


here. need for such co-operation 


bills 


legis- 


when numerous 
last session of the 
hurtful to the 
trust companies if en- 
maintained that 
maintain a state organization 


have been 


trust companies 


and ap- 


point standing legislative committee which 
would keep in touch with all bills affecting 
their interests and if necessary enlist united 


support to encourage sound bills or 


to defeat 
vicious legislation 


William Nimick Frew, for many ye 
dent of the board of 
Institute and Library, 


most citizens of 


irs presi- 
trustees of the Carnegie 
and one of the fore- 
Pittsburgh, died recently. He 
was a director of the Mellon National Bank 
of Pittsburgh, the Union Trust Company and 
the Union Bank of Pittsburgh. 

The Union Trust Company of Pittsburgh, 
the Mellon National Bank and Harris, Forbes 
& Co., of New York, bought the 
4% per cent. city of Pittsburgh 
Thursday on a joint bid. 


Savings 


$2,668,000 


sold 


bonds 
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30th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 
entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President A. H. S. POST, President 





Baltimore Improvement in Demand for Bond 


Investments 


rust Company Expansion in Baltimore The bond department of the International 
From the standpoint of volume of resources Trust Company of Denver, Colo., in the No- 
and deposits the trust companies of Baltimore yember offering of municipal and public service 
have experienced exceptional growth during the issues, makes the following comment on the 
past year. The Mercantile Trust & Deposit general situation in regard to the demand fot 
Company which is now in its 30th year of serv- bond investments 
ice reported total deposits of $16,756,717 in the “The substantial improvement which has been 


last official report as compared with $10,599,000 in evidence during the past two months in the 
shown a year ago. Thecompany hasacapitalof demand for bond investments gives every indi 


$1,500,000, surplus and undivided profits of $3,- cation of continuing indefinitely. There has 
174,165. The Safe Deposit & Trust Company, probably never been a time in the history of 
which is the oldest trust company in Maryland this country when there has been as large a 
incorporated in 1864 reports deposits of $11,- surplus of funds in the hands of both individ- 
-56,717 as compared with $8,097,000 a year ago uals and institutions as is the case at the pres 
The capital of the Safe Deposit & Trust Com- ent time. The uncertainties in the foreign situ 
pany in $600,000 with surplus and undivided ation and the great foreign liquidation of Ameri 
profits of $2,641,126. It is interesting to note can securities have had the effect of keeping 
that the deposits of the Maryland Trust Com- bond prices at the lowest level in a generation 
pany have been doubled during the past twleve Many indications, however, now exist that thi 
months from $1,410,000 to $2,869,738 with cap- demand for securities is becoming insistent and 
ital of $1,000,000, surplus and undivided profits that the level of prices during the coming yeat 
of $204,487. The Union Trust Company has’ will be upward. We believe that those havin: 
also shown marked gains in deposits from $731,- idle funds should choose their investments now.’ 
000 to $2,435,453 with capital of $500,000, sur- Included among the November offerings is an 
plus and undivided profits of $185,848. The Fi- issue of $250,000 Salt Lake Terminal Company 
delity Trust Company shows an increase of first mortgag per cent. gold bonds. The 
over two and a half million in deposits International Trust Companv is trustec 


CONDITION OF BALTIMORE TRUST COMPANIES 


Surplus and 


Undivided Profiits D pr sits An. 

Capital Sept. 2, 1915 Sept. 2, 1915 Par Bid Ask Div. 

Baltimore Trust Oo... ..5. 66086 .085 $1,000,000 $2,151,279.61 $5,093,441.24 50 125 135 2% 
Colonial Trust Co............ ... 300,000 73,802.56  1,248,562.76 25 28 30 5% 
Continental Trust Co............. 1,350,000 1,469,705.07 5,571,993.40 100 140 165 12% 
Equitable Trust Co.......... ... 1,000,000 139,250.66 4,783,254.56 25 26 28 ee 
Biaeuty Trust Co...........<. ... 1,000,000 1,217,680.47 10,679,866.53 100 290 305 10% 
Maryland Trust Co............... 1,000,000 904,487.67  2.869.738.59 100 105 110 6% 
Mercantile Trust & Deposit Co.... 1,500,000  3,174,165.63 16,756,717.72 50 200 205 12ex3 
Safe Deposit & Trust Co.......... 600,000 2,641,126.47 11,068,214.79 100 650 ... 20% 
Security Storage & Trust Co....... 200,000 100 165 170 8% 
Title Guarantee & Trust Co....... 200,000 100 170 ... 8% 
Ey CO 0 en era 500,000 185,848.55 2,435,453.43 50 67 #70 8%, 


Revised by Hambleton & Co., Bankers, Baltimore. 








TRUST COMPANIES 513 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED 


TO 


REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


ieee NOTICE: 


This directory is published each month for the benefit of trust 


companies, banks, corporations, executors, administrators, transfer and register agents 
who require legal representation in different cities or localities. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Law 
Suite 901 Evans Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 


J. Miller Kenyon and Henry B. F. MacFar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 


Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


LOUISIANA. 


New Orleans. 


JONAS, KRUTTSCHNITT & 
GOLDBERG. 


Address: Suite 114, 


FARRAR, 


Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; Associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
“Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


dress 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building. 


Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 


Barbour. References: Central Savings Bank, 
Union Trust Company, Detroit Trust Com- 
pany. 


SOUTH CAROLINA 
Columbia 
BARRON, McKAY, FRIERSON & MOFFATT 
Attorneys-at-Law. 
1001-2-3-4-5-6-7 Union National 
Columbia, S. C. 
Members of firm: Chas. H. Barron, Doug- 


3ank Bldg. 


las McKay, J. Nelson Frierson, Thos. H. 
Moffatt, M. G. McDonald. 
References: H. A. Kahler & Co., 49 Wall 


St.. New York; The Pullman Company, Chi- 
cago; Equitable Mortgage and Trust Co., 
Baltimore; Southern Express Company, At- 
lanta, Ga.; Carolina Bond and Mortgage Co., 
Columbia, S. C.; Union National Bank, 
Columbia, S. C.; National Loan and Exchange 
Bank, Columbia, S. C. 


CANADA. 
Toronto 


BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 
King and Jordan Streets, Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Muller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash, Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 

Toronto. 


MALONE, MALONE & LONG, 
3arristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal. 


CASGRAIN, 
CASGRAIN 


McGIBBON, MITCHELL & 


CASGRAIN, MITCHELL, HOLT, McDOU- 
GALL, CREELMAN & STAIRS 
Royal Trust Building 
Advocates, Barristers, etc. 

Th. Chase-Casgrain, K. C., Victor E. 
Mitchell, K. C., Charles M. Holt, K. C., A. 
Chase-Casgrain, K. C., Errol M. McDougall, 
John J. Creelman, Gilbert S. Stairs, Pierre F. 

Casgrain. 

Solicitors for the Royal Trust Company, 
United Shoe Machinery Company, American 
Locomotive Company, the United Kingdom 
Mutual Steamship Assurance Association, 
Limited, Canadian Consolidated Rubber Com- 
pany, Limited, and Ames Holden McCready, 
Limited. 


Correspondents throughout Canada. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for collections 


in their respective cities. 
ALABAMA 


Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


MARYLAND 
eee First National Bank.—Capital $1,000,000. Surplus and profits, 
$400,000. Deposits $7,000,000. H. B. Wilcox, President; Wm. 8. 
Hammond, Cashier. Send us your Baltimore and Maryland busi- 
ness if you want prompt and satisfactory returns at reasonable rates. 


MICHIGAN 
Battle Creek The Old National Bank. Capital $200,000. Surplus and profits 


$178,000. Deposits $4,000,000. Edwin C. Nichols, President; L. J. 
Karcher, Cashier. 


Detroit....... The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI 


Kansas City ...Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 
vided profits, $750,000.00. W. T. Kemper, President; R. C. Mene- 
fee, Vice-President; H. C. Schwitzgebel, Secretary; Jozach Miller III, 
Treasurer; H. C. Honan, Ass’t Treasurer, Townley Culbertson, 
George H. Ruddy and George W. Dillon, Assistant Secretaries. 
Collections promptly made and remitted for. Write us for terms. 


NEW YORK 
The People’s Bank.—Capital $600,000.00. Surplus and profits 
$700,000.00. Deposits $9,000,000.00. A. D. Bissell, President; 
C. R. Huntley, E. H. Hutchinson and E. J. Newell, Vice-Presidents; 
Howard Bissell, Cashier. Send us your Buffalo collections and 
you will receive prompt returns at low rates. 


OHIO 


Cincinnati The Union Savings Bank and Trust Company.—Capital $1,000,000. 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


PENNSYLVANIA 
Philadelphia Farmers & Mechanics National Bank.—Organized 1807. Capital 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


TEXAS 


ES ETE eer ery Dallas Trust and Savings Bank.—Capital $300,000; surplus and un- 
divided profits $215,624; stockholders’ liability $300,000. 8S. J. 
Hay, President; Ernest R. Tennant, Secretary. Special collection 
facilities. 


WASHINGTON 


Seattle Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 








